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THE MONEY MARKET. 
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there has been heavy korrowing at the Bank, which 
charged 5 per cent. for its loans. Discount rates, how- 


have been rather weaker, owing to the 


The 


ever, 
for bills on French account 


compe tition 
increase in the Bank’: 
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reserve of £1,210,000, raising its total to £22,724,000, 
and its proportion to liabilities to 48% per cent., 
has also had something of a weakening effect, and 

here is talk of an early reduction of the Bank rate ; 
to 4 per cent. It is hardly likeiy, however, that the 


irry to make rther down- 
ward movement. The fact that the relatively higher | 
rates ruling here have attracted a good deal of conti- 
nental capital involves the probability that if rates are 
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suffered to decline, naturally some of that will be with- 
drawn. And before lowe me their rate they will 


reserve 80 
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ntingency. 
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probably think it desirable to have their 
strengthened as to be prep nel for such a co 





Subjoined is cur usual table of current rates :— Wt 
BANK RATE and MARKET RATE. i 
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| him, 


a a a 


| other Parliament in the world; 
| Mother of 


‘| general policy and methods of his Ministry. 


| programme. 


|demand as yet 


Ministry cannot be blamed for decli ning large pro- | compliment Lord Salisbury on his reply, which was in 


|reason is even 


| small and unheroic measures. 


| must, of course, expect much talk on the subject of the 
| war. 


to try to make some party capital out of the blunders | 


| subject will be the Budget. | 
Beach the credit of assuming that he will adhere to his 














THE OPENING OF PARLIAMENT. 
We cannot congratulate those who are responsible for 


| the arrangements connected with the opening of Parlia- 
' ment on the character of those arrangements, or on the 
| spectacle presented by hundreds of gentlemen engaged 


in what looks to an observer like a big football scrim- 
mage: No such unseemly sight can be found in any 


Parliaments to make herself undignified. 
Consider the situation. The King comes nominally to 
greet the two Houses of Parliament, and to state the 
One would 
suppose that the two Houses would at least meet 
and listen to his Speech in decorum and in 
convenient attitude. But the fact is that about half 
the Peers are absent, because no room is left for them, 
that only one-fourth of the Commons can get in, 
and that only after an unseemly struggle, while the 
House is full of about four hundred ladies who have 


| nothing whatever to do with the ceremony, and who 
_ keep out those who have. 
| state of things is not new, but it is surely a traditional 


We know that this singular 


method better honoured in the breach than in the 
observance, and we trust it will be the last time when 


| the opening of Parliament by the King will be accom- 


anied by physical exercises which do not tend to 
p ) y 


| edification or legislative dignity. 


The King’s Speech disclosed a very meagre legislative 
We do not complain of this, for two very 
adequate reasons. In the first place, there is no popular 
for comprehensive legislation, and the 


grammes except on such a demand. 
more cogent. A 


And the “second 


taken as fairly certain that two subjects will engross so 
much of the energy of Parliament as to leave little for 


It is not in human nature for the Opposition not 


and miscalculations of the Government, particularly as 
the war fever has subsided, and people’s minds are now 
in the critical and inquiring stage. The other 
We give Sir Michael Hicks- 


promises, and that this budget will not be like those he 
has hitherto presented—a mere makeshift. If this is 


|, the case, it cannot but call forth much discussion, to the 


exclusion of minor topics. And certainly no one need 
regret this, since we are at a juncture of affairs when 
finance is all important, and when the legislative pro- 
gramme is of slender interest. And in connecticn with 
the financial arrangements for the year, the question of 
the Civil List must, of course, come before Parliament. 
It is understood that the amount granted in the late 
Jueen’s reign will be increased. And rightly so, for the 
expenses of the Crown will necessarily increase, and 
Parliament, we trust, will recognise that this is a subject 
that ought not to be dealt with in any parsimonious 
spirit. 

Slender as the legislative programme is, however, we 
cannot let it pass without a word. Its two most interesting 
subjects perhaps are the references to Irish land legisla- 
tion ang some shadowy measure of temperance reform. 
The former is evidently intended as a sop to Mr T. W. 
Russell and the agitation he has set on foot. What 
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THE ECONOMIST. 


it is reserved for the | 


Government should | 
| never promise what it cannot perform, and it may be 


Barren as it may be, we | 


great | 


we want to say iia it is this—Has the Gov: 


ese, 
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ment 

| any rational end in view connected with this legis! wnt 
We know where Mr Russell stands; he is for yy versa 
single ownership, and for a purchase scheme whic 
would involve an enormous outlay. Is that the ‘ition 
of the Government, or are we to have a little expensiy. 
tinkering which would solve no problem, but which 
would carry us a few inches, so to speak, in Mr Russel]’s 
direction? If this is so, has the Government cons} lered 
the tendency of such legislation, and has it considered the 
result which would ensue from a new class of la r * 


(many of them impecunious landlords) rising to take ¢ 
pla ce of the old? Does the Government conc 


to be a solution of the problem, or is it merely a pro. 
longation, with added difficulties, of the Irish land 
crisis? As regards the temperance question, it is pretty 
plain that little or nothing will be done, espociaity w! 2a 


we consider the remarks on it made by L rd Salisbury 
The Government plays fast and loose with its own Ro} yal 


_ Commissions. When it comes to doles for lan lo} wners, 
the Commission’s report is treated very seriously, 4 
indeed accepted as a practical mandate. But Lord Peel's 
report cn the licensing question has now been before the 


public for a long time, and yet no serious proposal 
founded on it is brought forward, or is likely 
brought forward. 

There is always a sense of unreality in the speeches 
attending the opening of Parliament. The chief actors 
in the scene have really little to say, but they feel that 
they must go through with their parts, and the organised 
“‘claque”’ on eaeh side punctuates the points with its 
applause. Of course, on this occasion the management 
of the war afforded the leading topic for the Ope sition, 
and of this subject Lord Kimberley and Sir Henry 
Campbell-Bannerman availed themselves fully. Ti would 
not be diflicult even for a tyro in politics to show 
that the Government had made bad blunders, and it 
need hardly be said that the two Liberal leaders made 
some serious analyses of the 


to be 


j Government policy. 
Miscalculation was the theme. You said last October 
that the war was at an end, but it is still going 


on. Hither you deliberately misled the public and 
were guilty of dishonesty, or you did not know, 
and were guilty of inefliciency. Such was in effect 
the charge pressed home. We certainly cannot 


that curiously bantering, cynical style which he affects 
when speaking in the House of Lords. Such a style is 
not worthy of a very grave theme, and ought not to be 
used on such an occasion. Lord Salisbury had not much 
that is new to historical students to say about guerilla 
warfare, which he now tells us always has involved a 
lengthened campaign. But did he begin to read up the 
subject after the elections of last October? Weask be a 
he gave no indication then of knowing much about 


Did he suppose at that time that “guerilla war! fare | 


would be over in afew weeks, that it meant scarcely 
any loss of life, that it could be overcome with ease and 
little cost? If that was his view then, he has learnt 
much since. We do not now comment on the debate, 
for the war will lead to much more serious debating 
shortly. We content ourselves with saying that if the 
Government has no stronger defence than that of | Lord 
Salisbury, its position in the country will be not a little 


shaken. We regret that, for there is no alternative 
Ministry. 





KING MILAN AND THE BALKAN PENINSULA. 


Tue peoples of the Balkan Peninsula are very unlucky, 
and, though their ill-luck is due in part to their ge0- 
graphical position, and in part to the fact that they are 
peoples and not a people, they cannot themselves be 
exempted wholly from blame. It is, of course, most 
unfortunate that supremacy in their peninsula sh ould 
be an object of keen ambition to two of the great milit ary 
Powers of the worlc, who, although bitterly jealous of 
each other, are ready to unite against the population 0 
the Balkans whenever they show signs of a disposition 
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to assert their independence. Russia longs for dominién at any moment have replaced him on the throne. 
in the Eastern half as her shortest road to Constanti- He was fortunate too, and when in 1882 he was pro- 
nople, and the statesmen of Austria believe that if claimed an independent King, it was generally supposed 
they possessed the Western half all the trade .of that Eastern Europe had at last produced a reigning 
Western Asia would flow vid Salonica to Vienna as & family in which there was some hope. It turned out, 
distributing centre for all Europe. Neither rower, however, that King Milan was, like many men recorded 
therefore, will leave the peninsula alone, ana while in history, spoiled by the throne. If subjected like 
Russia incessantly agitates for ascendancy in Bulgaria, other men to the atmospheric pressure of opinion and 
Austria, besides acquiring Bosnia, is always ready to personal responsibility, he might have made a great 
risk war rather than forego her hope of possessing half minister, but being on the throne the vein of self-will 
Servia and Macedonia west of the Rhodope. It is also in his character grew until it was almost an insanity, 
most unfortunate for the peoples of the Balkansthai they and his resolves became wholly unaccountable. Nobody 
ean neither come to an understanding with the Sultans, ever understood his quarrel with his wife, who only 
who for a tribute would give them effective military pro- asked to be treated as Queen Consort, and whom he 
tection, nor agree among themselves upon some first divorced, against all law and reason, and then took 
form of loosely-tied federation. They are nearly six- back: or why in 1888 he abdicated and fled to Paris, 
teen millions, and if they would organise themselves’ or why he returned, or why on his son's making a 
like the Swis3, with the King of Roumania as Com- m/salliance he finally broke with him, and hoped, in 
mander-in-Chief, they could make any neighbour hesitate dispatch, that he would be driven from his throne. The 
to risk an open attack, or secure alliances which would probability is 
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, that finding himself the victim of a 
make attack impossible. Instead of this they foster nervous disorder he drugged himself, and s9 increased 
‘ealousies of each other so deep and so incurable that it to a dangerous degree. However that may he, hi 
they cannot even unite to liberate Macedonia from the death will undoubtedly increase Servian difficulties, for ; 
Turks, or to conciliate the Albanians, probably the bravest hiscounsel tohis son was usually wise, and with hisfather’s T 
men in Europe, who would furnish a Peninsular army of death King Alexander, whoisan obstinate manof mediocre ii 
defence with a matchless spear-head. They are always on 
; 
: 


powers, loses all special influences with the Army. Dy 
the verge of war with each other, partly to gain terri- | nastic intrigue will therefore reco it 1 


ommence, and it is loca 
tory, and partly because each, whether Greek or Servian 


J 


) 
] 
feared that the only strong dynasty in the Peninsul 


or Bulgarian, thinks it has a traditional right to supre- that of Montenegro, which has now reigned for more 
macy over the others, or, at all events, to an acknowledged | than three hundred years, and is Servian by race, will |) j 
2 leadership. At the same time, they are always courting be called to the throne, and pursue its policy of subser- 
. the two great Powers which contend for their favour, vience to Russia. The Austrian Government is bound | 
yet will not obey either, or so far ally themselves with 


to prevent that catastrophe, and a revolution in Servia 
might, therefore, break up the understanding between || 
S: Petersburg and Vienna, which at present preserves 
Their ill-luck extends to their internal organisation peace, and thus precipitate the struggle for dominance in 
Being most of them peasant freeholders, without a trace the Peninsula which the coolest observers believe tobe ul 
of feudal feeling, or respect for any aristocracy, their | mately inevitable. 
natural system of government would, if they were a little 
more civilised, be that of Switzerland—a series of small 
free states with a loose but permanent federal tie ; but 
being half civilised they choose princes in order that | 
order may be maintained. They have never so far Bie nit vie mip rua Pot | 
chosen aright, or, at all events, fortunately. Tne Catholic METROPOLITAN JOINT-STOCK BANKS JUNE TO | i 
SE ate elected by the Roumanians has ruled DECEMBER, 1900. || 
airly well, has ( ici r as kept | wy, = . | 
his Government elear of the wild expendiure into whieh |W Present this week, in our usual form, an analysis 
all governments with uncivilised resources and civilised and ae ee sepa i 
ies cecal “See Sk tek hee “. Stock Banks for the half-year to Dzcember 31, 
| g st y fall; but he has no! joo. 
son, and continuousness is not assured to his ; ; 
dynasty. The Greeks have a dynasty, and a decent one, (*) Deposits, at InteREsT and on CuRRENT Account, Dec. 31, 


either as to earn an enduring and irresistible claim to 
its military protection. 


ti- 

Nothing occurs in politics exactly as 
expected, but, as far as calculation goes, it is obvious 
that the death of the ex-l\ing Milan considerably increases 
the chances of disturbance in Eastern Europs. 
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ith him is not yet, but it is most improbable that The deposits continue steadily to increase, but not 
it will be a successful one. by increase of metropolitan business as by the constant 
‘nd, finally, there is Servia. The Servians seemed a absorption of country banks, thus bringing into this 
for hg — most fortunate of the Balkan peoples, review figures that previously have been included only | 
ke aah ada dynasty which was truly native, in our general review of the banks of the United | 
which they were willing to obey, and their third Kingdom. The deposits of the purely metropolitan | 
| agg _& lad of unusual mental powers. No banks included in Group I. 

*» We believe, ever talked with Milano Obrenovitch 


so much 


} | but it has not produced an able man, and has never _ ee eee seal 
|, Succeeded, as the recent war showed, either in organising 1909. 1899. 
| 1ts people, or in securing their full confidence, or in Barks. a ‘aan — REE Sct | ; 
> establishing its claim to guide their external policy. It : renee oe eden sacha ee dans rears i! 
| has brought them some family alliances, which are useful | , TE a Tiss | shearers | os einai Leimins Vena Ti 
|| in extremity, but that is all. The Bosnians have sub- | 2. London Joint Stock, Limited. .| 17,165,000 | 16,440,000 | 17,952,000 | 18,553.00 | 
mitted themselves to Austria, and found a good ruler; but 3 Gre Mae Carrie, andGo. 2. Le 998000 | La g7e ceo | Lease on | Leiveicoa || 
; in doing so have allowed themselves to be cut enman, needing AC OO To aime ao Eg ed eed ieee i} 
We = sout of the Peninsula, to which they are, therefore, useless, Sree een eee teereemae | 
| The Bulgarians found a good Prince in Alexander of _,, ends ik dindhs Deckahad te ecco meme eT 
. Battenberg, and it seemed for # moment that they bad 1. National Provincial pene) Soe | ees | eee | oveeeee | 
| ‘ound a general, but he was kidnapped, and possibly | 5 Covde, Timited not nn 77| 81°367,000 | 43°372.000 40,323,000 | 41750000 
abaieation left a “cue which oon Miekds _ his | 5, Barclay and Co.,Limived.....-| 34328000 | 32/838.000 | 31830,000 | 3h.791.000 | 
: é y &@ Coburg, 6. Parr’s and Alliance, Limited...) 24,512, 25,877,000 | 23,786,000 | 25,01 3,000 | 
who quarrelled with the ablest man in his Principality { Witams.¢Man.« Sal, Limited 12'342000 | 133277000 | 12,683'000 | 13'099,000 1 
a Bismarck without Bismarck’s means—and who has 9. London & Provincial, Linnited 11,814,000 | 11,140,090 | 10,532,000 | 10,254,000 | 
Since contrived to lose the confidence alike of Europe °°’ Dimsius Bunked «Mow oe | aes eee | 
a 0! the most important sections of his subjects. The Total ....+0-eee.ee++++ ++ -1294,784,000_ 282 343,000 272,855,000 276,509,000 _ | 
ma « 
=. | 
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have increased sinca Decem- 


2Veo 


= ber, 1899, only by about one million sterling, though 
Wliuhout ¢ } a ° = es i = - ne 2 es - ; "i | 
+, 20 Impression that he was dealing with a man | this figure is the net result of increases of £2,219,009, | 


| 

mT), , 4 Powerful mind, clear sighted, and original. | £670,000, and £347,000 in the balances of the Union, ) 
“hough he never won a 

' 


any battle, the superior officers South-Western, and London and Westminster respec- | 
| 4 ay confided in him to the last, and would ' tively; whilst those of Messrs Glyn and Co., the Joint-Stock 
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> , lf wae | miata at éh . t » ng 
- » glicht decreas3 in the pro rtion of to hal vive urly nave earn: dr t pro itS ¢ tne rate 1s 
ts ig caused by the fact that  ahilat the de posits | per cent., as against 15s ‘9a per n last hal 
increased by 59 per cent. the increase in capital | 1899 
nd reserves has been only at the rate o°4 per cent ut 
till further analysing the items of discounts and 
:dvances, which it is possible to do in the case of nin 
S only, \ we find that it is made up, and compares 
: last year, as follows :— : 
Decen 1900. ) 1899 : ' 
bd: busesssasaceele 29,228,000 .. i 78,000 S $ : 
lilececeseseeeee 100,980,000 .. 90,548,000 0 
130,208,000 .. 118,526,000 , 
T oportion of increase in discounts has been 43 | « 
e ’ 1 ’ . ad J e ae ~ 
} rant., whlist the advances Nave increased at 2 ra 
] per cen 
und P 
Total Reso P t Th riations in table G fol! naturally from , 
fable r ¢ 
A BandC ul f-¥ circumsctay 4 the t ih exp23ns continue 
£ P..e grow, partly ym th greg Qu unt of serv t 
CEERee 33,184,000 220,209 —- 
3 1] 9 ; ) banks hay » give to 3 lers, and partly 3 
iveveee nd aa tn - concer! ully the s , g Ip, tne L 1 
. doubt largely due tot ised numb tt 
) 2 i: (x ” ; 
\ 20. 903,000 l 6 s© 
SB __—_ St DEC, LIOD eevee e 21,267,00 « 12 + if 
ee 23,246,000 116,100 if 
8 21,127,000 1: 
¥ 1.704,000 ll 
a] 19 ) ) s 
Vissesencse 12630000 
34 « awe ) i] ° a ’ 
4 4 ) A 
; $,152,00K f l 
429 s) ‘ 
27 ) ) ’ 
; ; 
) ( i 
a¢vennes 95,8 100 1 ‘ } } 
LoI4 1.4 % AJ Zi 7 i f 
} 1,5 ) ”) : ] ~ 
pe 13,661,000 und . 
! \ 
| 441 I | | 
, } AiItnoUuUgn the L year nas not D in a 24 
MP iwaddesocu 162,0 _ ee - 
_ Sais 8 flourishing one, there are a few cases in which dividends 
: have been increased Martin’s Bank pays 8 per 
We eddnca 072,000 ‘ 1 | against 7 per cent. formerly; t City and Midland 19 
eee 19,88 \) l | A Hers oi ~ . A : 
‘ 50.583,000 8 per cent. as dividend, instead of what amounts to the 
; ‘ ee S7ZDOUO wee ee -avew > 6 same t} ing 17 p fe ne. it l pe eent b us - an l the 4 
Capital and Counties pays 18 p nt. against 16 per 
err 44,300,000) . ) " se J ; n for 1) cember, 1899. 
. 5,20 } f sree i s 9 i 
I - ' e , 1 7 
| - , 
EOD. eneseas 38,982,0 242.400 . 2 | yw ‘ i 
= i j 410,294 1) 288 y 1 j 
a a 39,636,000 248,200 : 2 D 
e 1900 44 109 32 ) } | a 
E \ AN 
ee J eeenccce 23,5 WJ ° e 
st ee 28,912,000 
Re LIK 28 350,000 ( 2 
a (oe  eeeces oY 269,000 ° WJ ec J il 
aves 23.158.000 ) 
24.282 000 an 2 ) 
XD RD 
. 
) $99 a 11.000 ) . 
WE a heneees - 7,000 e J ; | } 
é ,  weeennne 11,999,000 .... $000 .. ; ce 
12.988.009 tote 1 * " 
“ 12,906,000 .... 36.200 .... O13 4 D ‘ : 
ve ao OE RIeSce ed 13,579,000 .... [Soe OAS 3 ( f 
ee i 1 T C i 
4 : Shows that with increased resources amount- | ) . : 
-~,409,000, the banks in ate I. have earned : 
= sO rt) OO . l 13 } ¥ 
: 0 less in net profits, the ratio having fallen 
‘d to 123 5d per cent. As compared with : 
‘ nda half pf ¢ 1 ‘ . J ’ , 
id Halt of 1599, the past half-year has been to As dividends have not been decreased, whilst profits 
T9aNtTKOcCa anf ‘ ie | i ie ee 1 e.) ey } . ie 
intage of banks that live entirely or chi efly by | have fallen, it follows that reductions must be seen 
ment of money The working rates have either in able J. The amounts set aside ia 
actually and in pr oportion, more than the | Decembe better than had been possible fo: 
ved on deposits; still, though prefits are less | some time previous, so that those reserved now, though 
VV ya YT 1 . oes ¢ 6 one 
. V months ago, , they yet show an Micanan d| somewhat less in vmount, are still fairly large ins 


om figures for the last half of 1898 and of 18‘ 7. 


second group a general comparison can only aged 
n the case of one half of the banks, as the others | £25,0 
,“P thelr balance-sheets yearly, and at different | Coun 





u 
4 ae ee four banks whose accounts are made up | priatin 














ing £109 


cipal sums placed to reserve are £10( 
s Bank, £50,000 by National Provincial, and 
JO by Williams Deacon’s Bank. The London and 


OU } } 


ty increase the » oiicnans of their reserve by a 
000 to reduction of Consols account. I; 
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| should be mentioned that eneiil of t the lie wits 
additi ons. of some importance to pension funds for the 
|| benefit of their staffs. In this way the South-Western 
| appropriates £2,500, the Joint-Stock, Union, 
London and Provincial £5,000 each, and the City and 
| Midland £10,000. The last-named bank also proposes 
to appropriat e toa provident and widows’ fund £20,000 


out of the balance now carried forward. 
(J) 





Repate of Ixvrerest and BaLances CarriED FORWARD 
Dec. 31, 1900, and Two Preceding Halt. Years. 
Dec. 31, 1900. June 30, 1900. Dec. 31, 1899. 
B 
&S Balance’ ,.,. Balance ,, ) Balance 
|Rebate. porward Reba:e- porward Rebate: | porward 
£ £ £ £ £ £ 
Lor I i Westminster} > 47,600 - 51,£00 35,3900 
london Joint § | 30,700 29.500 | 32,900 31.000 38,600 29,200 
1} Union ... 21,500 50,200 18,°00 47,200 | 26,500 45,200 
Lond & Sor Westerr 5.000 58,000 4,200 31,000 7,300 28,200 
Mart 7,900 21,900 6,100 17,900 7,900 15, 100 
National Provine , 96,700 ; os 79,200 
rcoalinnn maul é ' 38000 92,100 35,300 914,800. 61,400 69.200 
Liovda 64,600 . ee 58,700 
Lond City, & Midland 276 000 235,000 220,200 
Parr’s : + 13,700 95,600 | 12,206 94,3C0 16,100 67,€00 
j Capital and ¢ ties si re is 47,000 ; 

Williams and} chester 
i Salford ; 23,700 27.€00 26,400 
n and | incial 5,500 34,700 3,600 33,600 3,700 36 600 
ilee 144,009 $94,500 113,300 684,200 165,100 | 711,500 

1.038.500 767.500 876,6C0 


In the amounts carried forward into the new profit 
| and loss accounts there is a considerable improvement. 
Rebate is slightly smaller owing to the lower ‘Bank rate, 
but the balances carried forward amounts to £894, 500, 
against £711,500 twelve months ago. Altogether the 
|| total aad lorena is larger by £162,000 ‘than that 
| with which the last year commenced. 

| We conclude, as usual, with a table showing the pro- 
| portion held by the liquid resources, as given in table [, 
to the deposits. There are, as usual, a good many 
variations in individual position, but the average pro- 
| portion is by no means so well maintained as it has 
|| generally been of late. “The present percen ae of the 
total is only 49°2 per cent., as against 50:2 per cent. 
| twelve months since; it should, however, be ‘added that 
| an analysis of the figures of table E shows that the 
| present proportion of ‘cash in hand”’ is excep tionally 


nigh, the reduction being in ‘money at call” and in 
‘‘ investinents.’ 
K) PERCEN gE of Casu, Money at CALt, and INVESTMENTS to 
CuRRENT and Deposir ACCOUNTS. 
l 2 3 
entand Cash, Money 
Depos it Call and Percentage ‘ 
Accounts. luvestments. Col. 3 to Col. 2. 
No Table A. Table FE. Dec., Dec., 
I Office £ £ 190 1899 
Ur 19 . 38,090,000 .. 10,270000 .. 567 83 
at al 1 254 1,084,000 .. 27,822.000 > 53°8 
Lor n& We I 34 6.897000 , 14,29] ) 53:1 3] 
Barclay & Co., Limited 18 34,324,000 .. 17,963,000 .. 523 56°4 
P t. D 3 4.886.000 .. 2,520,000 .. 516 450 
I City & Midland 3) . 37.835000 .. 18.62%,000 419-2 469 
Mar s ° l . 2.987.000 . 1.469 000 49:2 LO-G 
I dor i} il LS7 11,814,000 : 5.722.000 48-4 45-4 
( M Curr ‘Co. l 13.998 ,C00 6.770.000 18-4 65° 4 
I nd Ce ty 194 45 263.000 21.79 x) 15°2 4 
Capital and ¢ in . 70 =... ~=21,347,000 10,220 000 479 417°4 
I & South-Western 132 11,840 000 615 000 +7°4 48°6 
V ums &€ Manc.& Sal. 75 12,342000 .. 5,522 00 44°7 436 
y 31] -- 51,3567.000 .. 22,401,000 13°56 
Part's l 24,512,000 . 10,687,000 .. 43°6 
Totals 2,139 368,596,000 181,691 ,@0 19:2 50°2 
Notr.— The t-Stock Bank is not included in the ahove nparison, 
ause t m yatcall is ‘luded in “ Bills Di 





BRAZIL AND HER GUARANTEED RAILWAYS. 


Ix the early part of last year the Brazilian Government 
sent to Europe as its specially accredited agent Dr 

Rodriguez, a well-known man in R:o de Janeiro 

financial circles, whose mission over here was to make 
| terms with the Anglo-Brazilian Guaranteed Railways. 

He immediately set to work to study their respective 
positions, which was no light task, for the conditions of 
hardly any two are alike; and then opened negotiations 
with the Recife and San Francisco and the Bahia and 
San Francisco Railways. The concessions for these two 
were granted in about 1854, and their working comes 
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thirty-year guarantees. We may say t 


; negotiations 


have been carried on with all the companies. hy: 
for the moment settlements have only } siete 
to with the two “old” ones. The terms of the 
Bahia and San Francisco Railway were annoynesd 
some wanks ago and approved by the shareholders 
They were dec: dedly better than those which the 
directors of the Recife and San Francisco Railway hay: 
announced this week, and that notwithstanding the fae: 
that the latter is the better line, making annually 
profit on working, against the other's yearly | 
The Brazilien Government had the right toe xpropriate 
these lines on payment of such an amount of 4 per cent, 
bonds as would yield the average net receipts of ti the best five 
out of the preceding seven years after abo. 18 35, S90 
that the proprietors have had the cagibdllty 0 of Govern- 
ment purchase before them for fifteen years pa us The 
capital of the Recife and San Francisco Railway consists 
of £1,200,000 in ordinary stock, while there i about 
£81,506 of unquoted debentures outstanding. At the 
opening of 1900 the ordinary stock was quoted at 58, 
and it gradually advanced to 644, probably on the anew 
ledge of what was in the wind. Then came a hitch in 


tlie negotiations, and the price declined to 51 in October 
last. Two months later the terms of settle 
the Bahia were announced, and the price of — 


it with 
stock again returned to 64, ‘and, in fact, on the know- 
ledge that negotiations had been resumed and a settle- 
ment practically arrived at, the price advancad to 75, at 
which it stood a few weeks ago. A delay in mak 
official announcement sent the quotation back to 69, at 
which it stood on the day the terms were pu blished, 
According to the circular issued by the directors,the average 
net revenue for the best five out of the last seven years 
has been £77,877 per annum, so that the company is 
actually entitled to £1,946,925 in 4 per cent. bonds, but 
the terms which the proprietors are asked to accept are 


ng the 


only £1,500,000 in 4 per cent. bonds, and sutlicient 
bonds to produce atthe market price on June 30ch next 
£81,500 in cash, or, say, £125,680 in bonds, a total of 
£1,625,380 all told, which is considerably lower than 


what the company is entitled to. Stockholders will no 
doubt consider this all the more strange when it is 


remembered that the Bahia got more than it was 
entitled to, although it is a line losing about £60,000 
to £70,000 per annum, while the Recife is making 
money, and besides the Brazilian Government owns 
about a quarter of the latter’s ordinary stock. 1a 
order to understand th isapparently | infair treatment it 1s 
first of all necessary to explain that the Brazilian 
Government guarantees to the various railways 4 fixed 
sum per annum, and the net revenue of the companies 


is exactly that sum, neither more nor lesa, where receipts 
and expenditure just balance or where a profit is made, 
but when working results in a loss, the net revenue is th 
guarantee less that loss. ‘Therefore, for the purposes 0! 
expropriation the Government is not called upon to give 
more for a line making a profit than for one which is! 
and both companies weree ‘ntitled to terms tixedont 
basis, viz., 4 per cent. bonds to yield the net revenue; the 
reason being that the Government hands over the full 
guarantee in London, and where a profit is made in 
Brazil takes that profit. The next point to ander ‘rstand 
is that as the guarantee of the Bahia was to continue 
until 1944 at the same figure as in the past, the ne sum 
which Brazil would have to pay on expropriation W wuld 
continue the same in the future as now ; but as a poruoa 
of the guarantee of the Recife expired last June, in se even 
| years time that company would be entitled to consi ler- 
| ably less than now; in fact, it would then only ® 
entitled to about £1,400,000 in 4 per cent. bonds, 
if proprietors declined the present terms the Govern iment 
would only have to wait seven years and they could then 
acquire the line much cheaper. 
Lke past history of the Recife and San Francisco 
Railway has not been all that its proprietors ¢ yuld 
desire, although the tendency of traflics has been 


under regulations entirely different to the rest of A to improve, more especially before the tims when 
acentned lines. The period of the concessions was | the depreciation in the value of the milreis acted 
ninety years, with guarantees for the whole of that!so adversely upon the company’s earnings. Hor 
saad. while the later formed companies have only got | 1864 the gross receipts were £48,294; for 1514, 
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t- for 1984, £122,312; and for 1894, £208,280. 
cinee the latter date, while there has been an increase in 
sna vears, no material progress had been made up to 


SOlLiC 


the end of 1899, for the gross recipts for that year were 


e909.162. Asregards the result of working, the company 
scala a profit, which goes to the Brazilian Government, 
which during the past seven years has averaged 
626,800 per annum, the lowest being £6,549, in 1597, 
and the highest £44,764, in 1896. ‘he returns have not 


et been } ublished for 1900, but during the first half of 
-hat year the net receipts were £38,377, which points to 


NO 
Mm OY 
t > 
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very satisfactory improvement. As regards dividends 
for Ba ym vears previous to 1833, ot per cent. 


was paid; but for years since only 5 per cent. was dis- 
tributed, and only 4 per cent. during the last tnree 


vears. Owing to the expiration last June of a portion 
of the guarantee the company is now only entitled to 


L 


£56,000 per annum on that head, and unless it managed 
to earn more than that sum in future there would be no 
prospect of the dividends going above 4 per cent. 


Under all the circumstances it must be clear that 65 
would be a very liberal quotation for the Recife 


‘stock, and while the terms now offered are 


nothing very wonderful, still, as they make the 
stock worth considerably more than that, the 
proposal should, and no doubt will, be readily accepted 
by stockholders. They are to get £125 in4 per cent. 


] 
the deal does not take effect until next June it remains 
to beseen what those 4 per cent. bonds will be quoted 


at then. At present they are at 65, which would | 


make the above £125 worth exactly 81}, or, with the 
cash distribution, say, 83. 

The Brazilian Government acts very liberally in 
giving £10,000 as compensation to directors, &c. As 
| regards the rest of the Brazilian Guaranteed Railways, 
these are not likely to be dealt with for at least a few 


} ths 
; Montos. 
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| nren 
ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 


Tuere was a slackening of the rate of expansion in 


earnings during the last half of 1900 as compared with | 
the two preceding half-years, but the rate of progression | 


was still so well sustained that all the fifteen companies 
included in our survey secured an increase except the 
Metropolitan. The inereased working expenses, how- 
ever, not only absorbed the additional earnings, but, as 
In the first half of the year, made large inroads into net 
revenue as well, with the result that there was again an 
ail-round diminution in the rate of dividend paid upon 
the ordinary stocks. The extent of this will be under- 
tood better from the statement that whereas at this 
time last year a sum of £7,244,484 was distributed upon 
~<59,205,772 ordinary stock, the amount now paid 
on (287,117,179 is only £6,239,594, an average of 
*. per cent., as compared with 5} per cent. per annum 
& year ago, The average dividends paid by the fifteen 
nies since the division of the Midland Company’s 
lary stock, beyond which it is useless to carry the 
rison, have been as follows :— ' 


A 


AVERAGE DivipeNp per CrEnrt. per ANNUM. 


1900. 1899. 1898. 





ist Half. |} 2nd Half.) lst Half. 2nd Half. 1st Half. 


3% 54 315 54 33 
While 
Hain factor 


in producing the unfavourable results in the 
past half-veay. ; x 
past hall-vear, it must not be supposed that it was the 


razilian bonds, plus a small cash distribution, but as | 


he heavy cost of coal and material was the | 


sit Cause of the reduction in dividends. Another and 
~ “isquieting influence, because it is of a permanent 
sracter, was the increase in capital charges. As to | 
“3 We shall have more to say at another time. | 
»,. 38 Sufficient to note that in the half-year 


a ilu 73 ~ . . 
| cha aaa had to pay a sum of £205,000 more in prior 
j.>.) “One, while the balance then remaining for 


rdinary divide 0129 Fee ¢ 
Pte) dividend had to be spread over £182,576,000, 
eerie “178,179,000, which was the total a year ago. 


‘S Shown 


2elow :— 


“Se Capital charges affected the various companies | 
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PRE-PREFERE? Cy 3; and PREFER E and ¢ 
I> TERES 
1900 1899 In 
£ £ r Dy 
] nc& N é 1,427,157 1,403,511 + 23,646 
Weestern:...s.<.0s- 1,500,192 1 487,471 12,721 
” py eee 1,267,539 1,239,612 7 927 
N PT 6 os ek aca 822,229 809,241 12,988 
isl nd \ 719,194 701,140 18.054 
N 721,729 684,340 37.589 
PERBEGUND aia ohm ae 863,299 855,565 6,754 
5 78,229 568,814 9.415 
S rast ees $28,294 417,169 11.085 
1 Cha l, 68( "217.057 3,625 
| & S.( 15 410,967 + 948 
CONDI si cass 8.527 *339,510 
p St sh ). 877 118,54 5 
Metropolitan... .. ess. 150 148,29 8 
Fi) 006 91,20° 
9,649,577 9,444,439 3 
” 7 
. I 31 
i 1899 l 
+ 
London & North-Western +2,731,878 .. 42,121,67 6] 
Great Western........<. 1,902,140 .. 26,989,988 .. 912152 
MEO ino ar re didn bien 74,280,837 .. 72,969,564 1.51 
North-Eastern .....<.« 26,651,230 .. 27,939,181 .. 712,049 
London and Brighton .. 9,010,176 .. 8.697.473 .. 31 


182,576,261 .. 178,717,884 .. 3,858,3 
YA yy} h rit] } yer } - ’ 
Comparing tae foregoing with the revenue tables 


“7 


given below, it will be seen that in the case of at least 
the North-Eastern and the Brighton companies, and 
possibly some others, the growth in capital was solely 
responsible for the reduction in dividends; apart from 
that the growth in earnings would have suiliced to meet 
the increased working expenditure. 


I REVENUE ACCOUNT. 


Proportion 








Gross Working of Working Net Divi 
Expenses | 
tevenue.” Expenses. to Gross | Revenue. lend 
Revenue 
eee -——— Cee SO — —_ 
+ < + 
London and North-Western  7,405,52 4,524.87 62°4 2,825, ¢ 
Great Western .......cccccseses 9,877,229 3,562,748 60°9 2,314,4 
Midland lite ee esliada 5.837,06 3,574,8 62°5 2a 
North-Eastern... , .. 4,863,511 3,027,861 623 1,83 
Lancashire and Yorkshire 2,782,531 1,705, 98 61°4 1,07 
Great Northern .........0..0.. 3,028,029 2,027, 67°3 1.0 5 
Great Eastern 5,050,101 1,882,993 619 1,16 4 
London and South-Western 2,923,402 1,590.629 69°56 1, 7 
South-Eastern ..... — ] it 929,374 61°6 4 
London Chatham and Dove: 1,03 i] 630.683 61°6 A044 , 
London, Brighton, &c. l BCI 454,254 60°6 755,52 ( 
Great Contr al oc. icosesssccecacace 1,753,793 1,21 73°2 10.011 N 
North Staffordshire ..... 466,903 282.4 60°7 | 184.44 4 
M tropolitan a + 56, Lax 12,462 0°35 y 
North London ° 2 341 159,923 1-0 1 41] 
Total sesseees:, 42,697,573 20,291,483 16 1 16,405,8% 4 
Including mi-cellaneous receipts (a) On Arbitration Preference Stock. 
[1 —COMPARATIVE REVENUE AccocyT 
D j 
Gross Worki ng Net per C¢ 
| . ¥ per 
I Expenses ‘ 
+ ba x 
London and North-Western : 3 | re } - 
Great Western po 
Midland a _ i 
North-Eastern fa r 22 2 
Lancashire ind Yorxshire + 
Great Northern + 
Great Eastern a + 
London and South-West + } 
South-Eastern - 12, 2 
London Chatham and D r + 524, 
London, Brighton, &c re + 45,697 + } 
Great Central... Seiad 1.735 + 19 I 
North staffordshire ...... + 11,960 + 3 ¢ 
Metropolitan pect@nenee l 45 + 15,3 4 
North London ........... ae + ~ 6,3 2 
Total Le 1,081,699 +1,948,450 865,841 


The gain in gross revenue was derived mainly from 
coaching and mineral traffic, as there was on the average 
a falling off in goods and live stock. The receipts from 
passengers and mails amounted on the fifteen lines to 
£19,534,400, and were £716,800, equal to 3:8 per cent., 
in excess of the revenue from the same source in the 
second half of 1899. The shrinkage in goods traffic was 
small, amounting to only £257,000, or 02 per cent., on a 
total of £11,707,300. It occurred chiefly on the London 
and North-Western, Midland, North-lastern, Lanca- 
shire and Yorkshire, and Great Northern. This clearly 
suggests that it was due to a diminished output in the 


| iron and steel industries of the Northand Midlands. 
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| Increase on the Great Central, due probably to 
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. ; : ‘ 1: 4} 
I1I.—Trarric 4 T.—(00’s omitted | extended service on the London line, the: 
| actual decrease in the total mileage. Ni: t of tha 
P o s, . ° 2 ‘ vu 7 
| Merchandise. Minerals. | Jé¥e | fourteen companies succeeded in reducing r 
Mails ; _| run, and this is the more significant from t ' 
19 9. |1900.1899. | 922 more miles of road were open for 
ce ; ath e ° ¢ |«@.)« | December 31, 1899. ( 
I lor r Vestern 3 1,44 +i4 125,0)1 | 
‘ ‘ 389 391,43 4 74,4; 75,3 | ” 
Sea att 7 a | VI.—MILEAGE Account. 
Mid i i yt + 4,0 A, +/ ‘ 
h i-E 47.4,3,47 4S 47, 459.3 3 
l is! nd yor 5 946.1; 20.7 2 Total Ine. or 
( itN 1 @ 475.4; 2 Mileage Run Dee 
‘ z j 7 3! 33.7 by Compared l 
I ion & § \ } 4 217, } 22,0 Trains. with ) 
S , 13) 37 184 11,0) 14 t 1892. \ 
L 36,0, 161 10! 6 3 | ——-— —— + — 
Grea 23 2 2 492,2) 454,0) 1 7 Miles. Miles ; M 
N S 4 323 143 132.0} 23 1 25 352,00 41,000 London and North-Wester 
M 3, ) } 0.4 25,655,090 4,000 Great Western : 
N { > 24 24,925,00 75,06 Midland Lf - . 
; aaa 16. 812.0% 143,000 North-Eastern 
T 7 ; 9,705,0 - 1,000) Lan whire and Yorks 
12.89 a 72.0 treat Northern 
257 1 £32 ) a ed 11.875.000 — 45,000 Great Masiern ] 
331, + 5000 London and South-We 
Coming to the working expenditure, the section of 1,652,000’ — eee oe nd * 
. . /,000) — 45,000 London, Brighton, &c 
a s showing the cost of locomotive power naturally 240,000 Great Uentra 
absorbs the greater part of the increase, as that includes ean oe 
f ’ C U0) + 11,UU ietropoitan 
the cost of fuel. The other abstracts show only moderate 1 + 1,000 North London.. 
increases, and suggest that efforts have been made to | “jJpr-00. Total 
meet the special strain in the locomotive power by eco- Se ali all ae ok 
oe Including mileage ru ther compan 
nomising upon or postponing the expenditure in other| __ ee b 
departments. Thus several companies spent less on We conclude with ourusual table, showing the state of 
7 ° . r. : . hic 2aYrtar ‘ wnoieat » 
maintenance of way, and more stll made a saving on| the capital accounts, and this certainly indicates no 
. : , . ° mM) ‘ ; : + +} ae 
epairs and renewals. slacking of the pace. The amount expended 1e end 
* _. = > - Imray "7 { aa 2”~AYYN ? - with 
[V,—ANaAtysig of WoREING ExPeNDiTUBE (00's omitted.) }of the year was £738,974,000, as compared with 
——— ---——____. —- ———-—— —— | £723,205,000 at the end of 1899, thus showing an in- 
af ’ ; ’ 
__ Repairs and _ | crease of £15,769,000. This was actual expenditure, as 
| Mainten 9 tive Renewals of Trafi General | ° +. ae he ar 
t Wa Pow Carriages Expensea. Charges. | there was no appreciable addition due to consolidat t 
mae Wagons or splitting operations. 
}— . — —— - —-—- —— ee 
1900. | 1899. 1900.) 1899.! 1900. ; 1899. | 1900 ; 1899.! 1900., 1899. | 
—— -—— -----— | |— — — —-|—— . VII.—CapitTan Account. 
££} €£ £ £ e -< £ £ £ £ 
L N.-Westerp} 728,0} 755.0.12589 10003 338,7! 304,7 15565/15466) 178,4 177,7 r 
Great Western j 09 4] 68] 3,7 Z1U, 2535 ] 3} ] Pi eo ss Es A 
- 7 P . os 454, 1) 474 ; s iU+, Expended 
L 1 and York j 2 6 5} < i l22,t l2 His + +) Company. ” ae 51, Prior a InCurt ars 
Great Laster 299,51 2 4 iv, 300.0 + 4,7 
Londor& S.-Westrn}. 257 | y 35.6 371 7,¢' 160,2)2 393,4| 49,6) 60.2 | ae ae ‘ - =r 
S.- Eastern & nat. } j + + B15 3 437 19,6 59.4 . . a4 ane Oy > : TA; y 
I Bri ' a Y oI A 75 3 65) 253° D4 2B; 90°43. 92:7 | London and North-Western 111,426,000; 65 37 £46 
Great nt al ‘ol tz 1 z 274) 27 ) 4 j 290 Great Western 92,579,000 67 v9 1, 
North Staffordshir 3 4 ¢ "12 154) € 153, 151 | Midland 102,933,000! 57 3 | 12 
M politan | } ‘7 169 AQ Ve ;~’- | North-Eastern 72,810,000 60 + } ) 
x h 1 . ; ~| 39'a qo’? | Lancashire and Yorkshire... 4,109,600 75 27 6 40,0) 
. London se ae week ll a a 10,7 Great Northern. 48,917,000! 65 37 + , 
Tota 3.93 3229 4° 7 7 Q 1! 875.5 | Great Eastern 55,345,006 74 25 OU), 
e i - Gia cae dh adil oa Ce | ee ee» | London and South-Western 44,032,000 V2 23 (05,0U 
‘ ‘ 4+ £930 \ ) 15 } South-Eastern . v+» 29,98!!,000 55 i] 9U, OK 
_ _ se e = ; |} London, Chatham «& Dover 28,797,001 oo 41 
r a7 ? ; ee 1 . ; . ° | Londo srighto 27,749,0u% 6 35 
In the more detailed analysis of working expenditure | London, Brighton........ 17'039'000. 77 3 
ee ee : te ; : 3 ; | Great ( entral 97,04 2 
which follows, the excessive cost of the coal is specially | North Staffordshire 8,440,000} ¢ 32 23, 
, : + +} : see tne p } Metropolitan .. 12,731,000 05 +9 GO one 
prominent, the increase as compared with the last half | eatin =" "G071,000| 49 51 16, 4,00 
‘ 1 f 7 ‘ } sce » y estes a — 
of 1899 being £974,300, equal to 46°6 per cent. When metal coemine , : 
) . . OFA (56,9 14,)900 } nD 1 I9 
it is recalled that the cost of fuel in thas pariod was 22 


a ad 


per cent. in excess of the December halt of 
onerous character of the strain put upon the 
revenues from this cause during the past half-year will 
be fully realised. The cost of material has also been 
much heavier, the increase being equal to 7:7 per cent. 
Wages show no more than a normal advances, the in- 
crease being only 2-2 per cent. 


V.—lrems of WorK EXPENDITURI 


railway 


Taxes. 











£ £ 
London & North-Western)1 l 2 262.6; 249,0 
; at Western aac 1,403, 233,2; 2:16,1 
Midland : ‘ 1,9 1,934,1 181,8} 1/69 
North-Eastern +(1,347,1 L283 ¢ 188'5| 178'5 
Lancashire and Yorkshire! 77 (39,1 143,1 13 Me) 
Great Northern ..... 07,6 793,1 103 101,2 
Great Eastern + 773 7373 143,5 123,7 
London & South-Western! § ; 107,09! 101.6 
South-Eastern and Chat 4 155,35) 152.0 
don, Brighton } 89,5 13,1 
Great Central 05,4 94.8 
North Staffordshire 41, 143 
ale tropolitan < 9,7 
North London + 220 Ors 
Total..., l 49)3,203,9:2,973,7{3,063,1 2,088,8)1,727,9)1.654,1 

enn yeee| Ne ene? | Sc eee? | See? 

+ £2306 } 2x £974,3 + £73,8 


it is evident that consid 


erable efforts have been made 
to econou 


ise fuel and other items by cutting down train 
inileage since, increase in trafic, only 
J0,UUU more 3 Were run, and but for the large 


~ryit - ¢} 
SViateC OL the 
i 


1893, the | 


|ably continue till the long vacation comes to an end 
| President Roca has gone to his estates,in Cordoba pr 


|labours to 
| 
| has, 


| 
' 


i 


| 


; 


| during the current half-year, and a total future expendi- 
| ture of 474 millions. 
| this is to be spent on existing lines, it is difficult to 
' believe that it can be made to produce its quota of new 


| laudable and popular way, having virtually abolished, by 


As by far the greater portion \ 


revenue. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, January 
MUNICIPAL TAX REFORM. 


A pEAD calm prevails in financial matters, and will pro! 


vince for a month’s rest, and, as usual when the chi 
the State is absent, most of the official world confines 1! 
routine business. 
however, just broken this 


Vice-President Costa 
tradition ip & 





a decree to be issued at once, one of the most obn 
of the many illegal taxes that press on the great proau 


ing interest of the Republic. This impost is styl d the |} 


‘Guia’ tax, and is a permit exacted by the Go . 
} ow ee ain ae *,8 : . _ ; 
an | ments and Municipalities of the provinces on the mov! |j 
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~t nroduce and live stock from poe engarenne toanother. tions towards the foreign bonds service. This pro- 
The Federal Constitution specially prohibits such atax, voked thea usual denial and protest from the official 
and on this solid ground the Vice-President of the organs, with a mass of figures to prove that there was 
Republic, who holds the reins of power during no danger on this score. Perh ups. not, for the 
: General Roca’s absence, bases the salutary step he present, but the financial position of all the pro- 
— has taken. In spite of the absolute illegality of the vinces, so indebted to the National Government, 
| tax, it has grown more oppressive year by year for so precarious and uncertain, owing to their extravaganc 
‘ha last quarter of a century, and is now more that default in the near future is by no means out o! 
= rushing than ever. The Municipalities and sever al of the question, as draining the national cash-box ha 
= the Governments of the _provinces have defied and always bzen looked on as a quite legitimate prerogat 
% noe the Federal Constitution systemat ically for ‘se by a SC IRR BE There are, therefore 
4 12 speci ially in the way of taxation, and this in oe many wheels within wheels in this vital question of tax- 
. a cisions of the Supreme Court as to theille ty ation reform, as a it : will not be verv easv to settle li- 
eir pr roceedings. [It is therefore feared that ah cally. ' 
decrees about to be issued in a few days in reference to : THE PROJECTED DEBT UNIFICATION. 
the “Guia” tax may for a time prove a dead letter, As I began by saving. there is absolute calm in 
| 1 lead to no end of litigation, as the Municipalities f{fnancial matters. and the cable supplies most of t 
| Be lay not submit without a struggle ; and the inhabit: ants information that transpires. This m rni ng’stelegramsir n 
. of the rural districts are so accustomed to their arbitrary Jondon say that the rise in Argentine securities, there aud 
ind unconstitutional ex gancesa = numbers of them on the Continent, is based on ‘‘superior information ” in 
Ps y at Hirst preter to pay ra ther than expose themselves reference to the unification scheme, which will see the light 
Be the retaliation which these ae gs of local plu inderers, when C meress meets in May This fully confirms the 
. yelept Municipalities, and composed as a rule (with | view taken in this market that the wire-pullers 
| a 1 very few honourable exceptions) of the most paving the way for the operation, whater r the t 
y corrupt class of politicians, have it in their power inwardness of it may be. ‘The many articles in some of | 
: to inflict on them. However, if the wealthy land- the Paris papers of late, eulogistic to a degree of the i 
| ners, who are all live stock breeders, and many of great future in store for this country—they are well- 
them also agriculturists on a large s ale, | back up the founded enough, but do not at all tit then ar futur 
| x Federal Government, it may not be long till the beneficial bear the hall-mark of the special inspiration, which 1 
rf elfects of the Vice-Preside nt s refor: ing step come home market here detects ata glance. In official circles the 
S to the producing classes of the country, who have still most absolute reserve is still maintained as to th 
3 mountain - other illegal taxation to shake off before details of the coming operation. The #H 
ki they can ' the fair play which the Federal Constitu- Argentina, which always takes calm, dispassion 
| ae 43 has provided f r them. Alre uly , indeed, there are views, is quite oppos 1d to the step being taken at 


- rumours that the Provincial Governments will resist the present, and considers ii even ridiculous to attempt 
ie reform, as they derive a considerable portion of their it at such an inopportune moment. It says: “ The re 
3 revenue no; only from the oppressive tax in question, but can be no unification of the Argentine debts, 
t from many others that are in equal, or even greater, except under the double condition of an improve- 
pposiion to both the letter and the spirit of the Federal | ment in the Europ an money markets and a notable 
Constitution. The Vice-President of the Republic is amelioration in Argentine credit.” It also finds it ‘ very 


to be highly commended, and is so, for his decisive strange” that 


those ia are now proposing to suppres3 

action in the matter, as it will probably open up the or reduce the am srtigation as a means of relieving the 
juestion of taxation reform, one of the most | Treasury and arriving at unification are the solf-same 

irgent of the many that call for solution, as the system | persons who one the same measures when brought 
on which the people of the Republic are at present trebly | for ward by Dr Romero, and who threw up the advantages 
taxed—by the National and Provincial fovabiaiaontd, of the Moratorium a ‘cue before it expired, and resumed 


id, worst of all, by the Municipalities—is the most the payment of full interest and amortisation without 
l | ; ¢ 


WaUit ( 


’ 


is and unjust on earth, a relic of the bad rule of being asked by the creditors to do so: and they now 
Spain, its Incidence falling on trade and industry instead | want to forea on the operation under much more un 





‘on the acquired property of the wealthy classes. favourable conditions in the European money mar: kets. 
A eeovinolt, Strawces All tl is is quite true; but the we ath 1er-cock antics of 
. | \rgentine finance have never been 
;1n economic principle or law that I know o 
path of a radical and general reform in the system 
In ieee contributions on the people. One of these 
lamentable financial condition of the Contrary to a nearly general expectation at tke close o 
: roments of all the provinces, not even excepting the year, the gold rite is rising, with every app2arance 
itof Buenos Ayres. If they be de prived of their of a further upward tendency. The Govern nent is 
revenues from the illegal sources which they have buying, to pay for the large amounts of exchange it took 
. ‘reated in detiance of the Constitu tioa, the legal ones | from the private banks during the winter, against which 
y maining to them will go but a short way towards it deposited currency, which is now being converte 1 into 
meeting their extravagant expenditure on administra- coin to close the account. A hear operation that has 
t are in most cases corrupt farces. Howecana been carried on for months past has also failed, 
ition of 43 millions of people possibly support the and the covering in connection with it helps to 
this and the bad wool season 


——————— 


ee rr . 
es ahnere are m any most se rious obstacles , nevi <n 1ele3s, i 
THE GOLD PREMIUM 


ments is the lan 


: 


t , t 


a 4 ) : 
ions of jourteen Governments. with the parapher- stiffen the rate. Al : 
‘abinet Ministers, a separate Judiciary, &¢., have dashed the hopes of those who expected tc 
as it should? It is impossible. Another § e gold rate y established by the mock 


, 
ss thing is the fact that many of these useless Provincial Conversion Law—227:2 ‘eachied in thea firat month | 
‘ ne + ‘ + | , ’ “ot tc Vv ¢ the - e9, 1a 9239 
: I uments are now bound to pay to the Federal of the new year. The rate to-day on toe Bolsa i <3m, 
] ; that ~ 
& 


oy 


} 


‘ury a certain amount half-yearly towards meeting. It is announced offi sially tha 

est and amortisation on the loans which the conversion at the R»pudiation rate of 42c 

|Government has been unwise enough toshoulder some dim and distant date, has now reached 56 30 10 

em, and, if their pres sent unconstitutional revenue be gold. 
+ lirst thing they will think of doing is to default 

r obligations to the paternal Government that is Toe Department of Agriculture has published 

paying so dearly for their sins of omission and com- official estimate of the present wheat crop, which gives 


» Oo 
ot 
oo 
a 
ot 
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WHEAT. 


A few days ago the Nacion, the organ of a total of three millions of tons, leaving two million tons 
uding 





Minister, Seiior Barduc, was very much the , men in the wheat trade, who conside sr that at least half- 


confident as to how long the Provincial a-miilion tons can safely be knocked off this expo 


« c 


“x-l’resilent-General Mitre, announced that the national for export. These figures are not accepted | 
i 


*nments night be able to keep up their contribu- | estimate. 
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BUSINESS NOTES. 





Evasion of Possibly Increased Duties.—The coming 

Budget is already casting its shadow before. Speaking at 
. ee . . 1 

the Colston banquet last year, 5ir Michael Hicks-Beach 


'| said that so far from his seeing any prospect of reducing 


taxation, he would be fortunate if he could avoid the 
necessity of still further increasing it. And if fresh 


| taxation was probable then itis still more probable now. 


| understood that tea and other articles subject to duty are | 


The Chancellor has had again to add to his estimates 
of the cost of the war, and will! in all likelihood have 
to revise them yet another time. And dealersin dutiable 


goods seems to have fully grasped thesituation. The clear- | 
| ances of tobacco last month amounted to 7,846,190 lbs, | 
as compared with 7,078,825 lbs in January, 1900. | 


Very heavy clearances have since been made, and it is 


being cleared largely in excess of current requirements. It 
will be remembered that as a result of the scramble 
to clear dutiable commodities last year, a clause was 
added to the Finance Bill with the object of preventing 
these anticipatory clearances in future years. This 
clause reads as follows :—‘‘ The duty to be paid on goods 
or commodities deposited in a Customs or excise ware- 
house is hereby declared to be the duty chargeable at 
the dete of the actual removal of those goods o7 com- 
modities from the warehouse, andif before that date any 
sums shall have been paid in respect of duty, the difference 
(if any) between the sums so paid and the actual duty 
chargeable shall be paid or repaid, as the case may be.’ 
This should beeffective in preventing theclearance of large 
quantities on the very eve of the Budget, but itis quite in- 
effectual to prevent payments and removals on a large 
scale, deliberately undertaken with a sufficient margin of 
time before the new duties can possibly come into opera- 
tion. Nor can merchants and others be blamed for 
evading increases of duties which the Chancellor of the 
Iixchequer has himself told them are probable, since 
patriotism does not call for the deliberate neglect of a 
business advantage. Dut, of course, the revenue that 
would be derived from an increase in the duties will be 
diminished to the extent that they are successful. It is 
said, too, that sugar is being hurried forward in case it 
also should be made to pay duty. There is prima facie no 
reason why sugar should not pay duty as well as tea 
or tobacco, except that it enters largely as a raw 
material into several important industries. Former ex- 
perience, however, has shown that the difliculties of 
collection are considerable, and that, consequently, the 
cost of collection is relatively larger than in com- 
modities that can be more easily dealt with. 


The Decline in Coal.—A further considerable drop in 


the priceof coal—at allevents of steam-raising qualities 


'| at the shipping ports—is a welcome sign of the times. 
|| At Cardiff the recent decline has not been so marked, 
|| because there has been a large arrival of vessels to take 

oif contract quantities, thus reducing the immediate sur- 


plus; bat at 17s 6d the price is 12s 6d per ton under 


The most 
striking fact is that the contract for about 350,000 tons of 
coal for the Swedish State Railways has just been placed 
in the North of England and Scotland at from 63 6d to 
Js per ton below the 1900 contracts. Best Northumbrian 
steam coal has been sold recently at 10s 64, f.o.b. Tyne, 
which is about 10s down from top, and 63 from the 
level recently prevailing. Scotch coal is also down (at 


17 ; y or € 
lls) about 7s from top, and 3s from the level recently 


| prevailing, but is now dearer than English coal. 


| trom reducing 


Probably uncertainty as to the action of the miners on 
the wage question may have deterred Scotch coalowners 
g quovations as much as their competitors 


jim the North of England have done, and _ the 


| by 135,000 tons, and 


j 


|| because last year by far 
Neeson 


export trade is suffering in consequence. Up to the 
end of last week the Scotch shipments were down 
| probably this week the 
decrease will be over 150,000 tons, as compared with the 


'| Same period of last year. And this decline is noteworthy 
the greater portion of the' 
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l-. . 
increase in the coal exports was from Seotlang 


the dealers who recently took up their quarters in te 
|| the “* top,” and it is significant that six months’ forward | 
'| contracts are nowhere offered at 163 64. 
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: ind. The 
total exports from all ports last month (including ese 
cinders, patent fuel, and bunker coal) was 2619377 

> “ “ ‘ : Paar] | 
tons, as compared with 2,238,332 tons in ‘he correspona. 


ing month, an increase of 374,045 tons: but: 
to the shipping off of arrears of contracts de! 


a i le ‘ ' wv 
Avus a 1 i DY the 


Christmas and New Year holidays. A marked diminy. 
tion may now be expected in the shipments to France 
Germany, and the Mediterranean—the little spurt in ti. 
Mediterranean trade caused by the drop in freich 
having passed off—and it is expected that quire 
ments of the approaching Baltic season will be cop. 


siderably less than in the past two years. With legs 


activity in ocean commerce, there will natu 

smaller quantity taken up this year than last for the 
bunkers of foreign-going steamers. And so many works 
and factories ia Wales, the Midlands, and Scotland are 
now working on short time that the industrial consump. 
tion at home will be very materially less. Home con. 
sumers, however, are complaining that they 
obtaining reductions equivalent to the redi 


’ 
1ctions in 


shipping prices, and doubtless the long spell of 
cold weather has delayed a proper adjustment of prices 


in the hometrade. Asfar as can be judged, the output i 
still a full one; but in various quarters among the 
miners a restriction of production is being advocated. In 
Scotland the Conciliation Board last week did not 
gyucceed in arranging wages on the basis asked by tl 
employers, viz., a reduction of 1s on the maximum of 83 
per day. The men had a counter proposal to mai 
both prices and wages by closing the pits four days in 
every fortnight. Of course, by so doing they woul 
simply send the export trade to Mngland and Wales, 
but they dem’t seem to see that. The Scotch coal- 
owners and colliers being unable to agree, the conference 
was adjourned until a neutral chairman could be 
mutually chosen. This is regarded as a mere device to 
vain time, to see how the cat will jump. [t is probable 
that a reduction in wages will be quietly ettected by the 
end of the month, as prices have declined about 33 per 
ton since the wage question was raised by the coal- 
owners. It is too evident, however, that all over the 
country the colliers are not disposed to adapt theinselves 
to the alteration in trade and industries. 


fu & 


The West African Market.—During the past couple 
of weeks there has been a considerable damping down 
of the excitement which for a tiie existed in the latest 
addition to the sections into which the market for mining 
shares is split up, the West African section, or the 
“Jungle,” as it has come to be spoken of in Stock 
Exchange parlance. Prices have fallen away, in some 
instances appreciably ; but that is not a very significant 
point, for a large proportion of the prices quoted have 
been to a considerable extent fictitious. They ‘ave 
represented would-be sellers rather than w uld-be 
buyers, and the latter have become steadily more scarce, 
with the result that with the first signs of a revival 
of speculative interest in South African shares, many 0! 
“ Jungle’’ section have returned to “ Kaflirs”’ and even 
to Westralians. There can be no doubt, of course, that 
the gamble in West African shares was greatly overdone, 
for the dealings were, for a time, almost as large in the 
shares of companies about which practically nothing 's 
known, as in those which have issued prospectuses ane 
other official information. The position was, therslore, 
an utterly unreasonable one, and it is not at all surpris- 
ing that money has not been forthcoming in the marxct 
to assist in maintaining it. At this week's settle 
ment the nominal rates for continuing transactions 
in West African shares ranged from 8 per cent. to 1 pet 
cent., but, asa matter of fact, very few shares were 
carried over. Dealers were unable or unwilling e 
afford facilities for continuing bargains, so ‘3 
the purchases had to be paid for or closed. +48) 
were very generally closed, probably for the reaso? 
that the purchasers were merely operators for te 
rise without the means of seeing the business 


through with any funds of their own, Hence ‘0° 
. : : ” Ter tne 
dribbling away of prices. Even now, however, ‘* | 
ne 
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genera ; . 
nformation exists regarding the gold reefs exist- 
me of the properties, very little reliable data is 
available as to the cost of working and the probable rate 
of profit. That white supervision must be a very expen- 
sive item for some time to come 1s indisputable. Ata 
seeting of one of the companies on Thursday it was 
tated by one of the directors that they would have to 
.ngage their miners and mine managers for a year, 
‘send them out to West Africa for eight or nine 
months, and let them-have four months’ holiday at home, 
and then let them go back.” That is one point that is 
certain; but the question of native labour is quite un- 
certain. In time, no doubt, the Gold Coast mining 
industry may become a very important one; but its 
establishment upon a solid basis will not be assisted by 
market manipulation nor by the mu¥iplication of trusts 
to share the profits of exploitation «ad promotion. 
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Tramway and Omnibus Dividends...A good many 
trainway companies are now working under leases from 
local authorities, and consequently in quite different 
circumstances from those which obtained when they 
were the absolute owners of the properties. Still, most 
of these arrangements have been in force for some years, 
so that the results of the past half-year’s working can 


be compared with several previous years on uniform | 


conditions. As compared with the last half of 1899 there 


being the Edinburgh Street Company, which for two 
half-years in succession has worked at a loss. The 
directors, however, regard the adverse circumstances 
as temporary, and cheerfully: look forward to better 
These undertakings are among the few that are 
not greatly affected by the price of coal, yet that is 
probably the cause of the lower dividend paid by 
the Blackpool and Fleetwood Tramroad, which is 
worked by electricity, and coal must, in the first place, 
be used to produce the electricity. The Dublin United 


times. 


is pow also, the report states, entirely worked by elec- | . ‘ 
’ | in on the coulisse. 


tricity, and the company maintains the 6 per cent. rate 
of dividend attained last year. Some of the provincial 
companies have a very long record of uniform dividends 

the Leicester Company have paid 5 per cent. for 19 
half-years, while the City of York Company has regu- 
larly distributed 6 per cent. for no less than 30 consecu- 


Y valf <«y, a 
tive hait-years. 


at this period for five years past. 
Divipenps for Decemprr Hatr-YEar. 
Rate per Cent. per Annum—— 





1900. 1899. 1898. 1897. 1896 
Belfast Street ........+- Th ce Th we Th oe GR 2 64 
b and Fleetwood 9 ..10 .. 8 re a ae 
MS wktudeontans ens ae ae DB oe. € ‘ce GB cs © 
CRMUE - sianeaiens (ee ee ne B ve GS oe BS ae & 
vu United ee S «a @ ws BS we a 
“dinburgh Street ...... SS aw Be ae - 3 x 4 « 2b 
‘vasgow Tram and ‘Bus 2} .. 24 2 ue 5 ae 5 
EMUOCSECE 2c cevcscsccses a a a ee) ee ee 
neral Omnibus 103 .. 104 .. 104 .. 104 .. 105 
Road Car ...... S oe Oe oe Fe ee Bsa 7 
I. 1Omnibus Carriage 84 .. 8h .. 84 .. 8h .. 8! 
SOFA MGtrOpOlitan ..<¢ GS se Gh oe Ge oe GE «- 6 
out WOivccvatkees . 2 a § » S&S o 5 5 
" Cease ME, on ME ve MEA oe 83h OF 
' * For year. 


been caticf: : ss i 
“i Qh satisiactory, except to the London General Omni- 
DUS { 
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| level of quotations is excessive, for where more London Railway and to the high cost of materials and 
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forage. The latter has evidently been the main factor 
in the increased expenditure, as the Road Car Company 
spent £10,000 more on forage, and it cost the North 
Metropolitan Tramways Company £13,600 more than in 
the last half of 1900. In their ease also a reduction of 
dividend was the result, though the earnings increased 
by nearly £6,000. 


The Paris Bourse.—Frequent meetings have been 
held recently between representatives of the Paris 
agents de change, or privileged stockbrokers, and those 
of the coulisse, or outside brokers, in concert with 
the Minister of Finance, to modify the arrangements 
between the two markets established by the laws 
of 1898 and subsequent decrees. By those measures 
the number of the official brokers was raised 
from 60 to 70, and certain securities, negotiations in 
which on the coulisse were previously tolerated, were 
reserved exclusively to the agents de change. Any such 
Operations by outside brokers were required to pass 
through an agent de change, who allowed the covlissier @ 
commission fixed at 20 per cent. on purchases or sales 
for the account. No allowance was made for continua- 


tions or for dealings for money. Under the new 
arrangement, which has been accepted by both 
parties, the commission on orders for the account 


is raised to 40 per cent.; one of 20 per cent. will be 


aoe | given for continuations, and 10 per cent. on orders for 
e several re 1s of dividend, the most noticeable ; ° 
are several reductions Vv money. It 


was reported that Turkish and Servian 
bonds would be restored to the coulisse, but this is 
not quite exact. The commission will, however, be 
raised to 80 per cent. In reserving those securities to 
the official market with the large commission, the inten- 


| tion is to exercise a control over the quotations of prices 


The following table compares dividends 


g wrard * ° 
“A$ regards the London companies the half-year has not | 


and to ensure payment of the taxes on bourse opera- 
tions and the stamp duties. This arrangement only 


Mines, with a few exceptions, such as Rio Tinto and 
l’rench Mines d’Or et Exploration shares, are only dealt 
Outside brokers will be interdicted 
by severe penalties from conceding to their clients any 
part of the advantages now to be accordedtothem. A 
space will be allotted to the cowlisse inside the bourse when 
the plans adopted for enlarging the building are carried 


O 
out. 


The Foreign Trade of Egypt.—-The returns of the 
foreign trade of Egypt for 1900 show, as compared with 
those for the previous year, a considerable increase in the 
valucs of both imports and exports. The figures are :-— 








Imports. Exports 
£E £E 
SOL. o saa hw eae 14,112,400 .... 16,766,600 
Sua haan arm ie - 11,441,800 .... 15,350,900 
Increase in 1900.. 2,670,400 .... 1,415,700 


The increase in the imports is spread over nearly all 
the enumerated commodities, but is largest in textiles 
(£2709,300), animal and vegetable food products 
(££774,000), metals and metal manufactures (£210,400), 
and oils (€£178,000). To the net increase of ££1,415,700 
in the exports, raw cotton contributed ££1,440,800, but 


| this augmentation in value was entirely due to higher 


us “ompany, which again pays its shareholders a | 


‘nd and bonus amounting to a rate of 103 per cent. 
Per annui, The accounts have not yet been issued, but 
‘hen available they will makean interesting comparison 


a . oo on only 5 per cent., as compared with 10 per 
sent. last year, and has to draw upon its reserve in order 
0 pa 


y even that rate. The earnings fell off by only £2,400, 


but the exnencers} 
... 1 ©Xpenses increased to the extent of £17,400, sothat 
_ alance available was reduced by £20,000. Several 
causes contributed to the result. 
plain to 
OWine ¢ ose : 
8 ‘o the condition of the streets of the metropolis, 
Tivonk ‘rritation and delay arising from that cause. The 
‘rectors refer also to the competition of the Central 


i 


oat the diminution in traffic receipts was partly | 


The directors com- | 


‘tainly everyone who rides on a ‘bus will certify 


prices, for the quantity shipped, which in 1899 amounted 
to 6,001,200 cantars, fell in 1900 to 4,868,600 cantars. 
In the trade with this country the value of the imports 
rose from ££4,334,000 to £25,295,700, and that of the 
exports from ££8,227,300 to £29,141,900. 





Wills and Bequests.—The Illustrated London News 


1 the . | gives the following list of wills proved, with the amount 
‘tae London Road Car figures, that company being | porenen peer P 
t ’ | of personalty in each case :-— 


Sir Alfred Henry Bevan, late of 39 Queen’s gate, Ken- £ 

MORI: cornices canes dint athite teas tenkhdaneeneatin 238,958 

| Mr Robert Harrowing, late of Aislaby Hall, near Whitby 138,268 
' Mr Charles Morgan, late of 37 Sackville street .......... 132,250 
Mr Charles Collins Onley Tylden Wright, J.P., late of 

Mapperley Hall, Nottingham.........+-sssse-+0+- «se 87,421 
Mr Francis Walter Taylor, late of Cliff House, Darfield, 

EE bea dca eus Saas gat il a on rch alt iatgrie enw memacn le 7,300 
Mrs Eglantine Bacon, late of 26 Albert gate....... ssece 60,844 
Sir Francis George Manningham Boileau, late of Ketter- 

ingham Park, Wymondham ........... pee cantewa iN . 51,53 
Mr Charles Alexander de Selincourt, late of Eversley, 

Bedford hill, Balham ..... Hetavtkewhebhehedantateae mae 


initiate a melee leit titties nbaeastata 





ae mengiaemremapennate 
aa 


a 








erases 
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5 0. SO], : E 


; 5 | Creait Lyonnais ...... 500 .. 1,1 
| Crédit Foncier........ 500 .. 

Foreign Correspon etter. | Paris Gas Shares...... 250 
| MR CONOR. Sisscansss “EP ss 
1 FRANCE. Northern Railway .... 500.,. 


Western Railway .... 500 
(FROM OUR OWN CORRESPONDENT.) | Orleans Railway ...... 500 .. 


1 | Eastern Railway...... 500 .. 
Panis, Feb. 14 Lyons Railway ...... 500.. 
The returns of the Bank of France for this week, Jast | Southern Railway .... 500 
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| week, and the corresponding week of last year are as core St Annee Rail = ee a ss 
| follows :-— a ~ eae, .© ° 
| {| DEBTOR. The following were to-day’s closing pr th ; 
| 1 Feb, 14, 1901. Feb. 7, 1901. Feb. 15, 100. | variations on the week, in stocks and sh com - 
: c f c f c : ‘ poe _ pe 2 
Capital of the Pank....... + 182,500,000 U .. 182,500,000 0 .. 182,500,000 0 ies a ag above : oiree ilian | )) 5 
Profits in addition to capi- JC 5 yanisn ixterior 7 {09C, — £UC; Portuguese y 
tal (Art Law of June 9, Tk O4f iF LS oe | R Qj ‘( Vid Thr ms a i 
i BID sccconese sbvandene 8,002,713 54 .. 8,002,313 54 .. 8,002,313 54 1rees CG, + 2690, ssussian Wid snrees Sit ie, 
. ae - — am: aan 22,105.750 14 22.105.750 14 22.105.750 14 + lf 15c ; Chinese ! Fours 101f 50e, + 90c; Oit un Bank a 
: ité TANCNES...ccesseses ee AO, 19 “* * ~s on oi 7 ' Qf ~ ‘ x7 } 
Reserve of landed property 4,000,000 0 .. 4,000,000  .. 4,000/000 0 do4f, + 108 : Meridional of Italy Rails 639/, + 1 North : 
Bpecial Reserve ........00.« 8,407,444 16 .. 8,407,444 $ 16 ee 407, iy ce ae ee t GF. hande 006 1 C aa ~ 
y tte bos aheombadion Ce Na 4.222.131.0855 0 ..4,279,934: O ..4.02€,933,155 0 of Spain shares IsLf, r- ol, bonds ad ty 4 LYAZOSSa yf ¢ 
. eee Se eee eae Ta Ra a : sania ae shares 265f, + 1f{; bonds 352f, — 1f; Tharsis shares ie 
; ' ferred or deposited .... 18 396 SO co 20,012,002 OB oes [lad Ft) none wn S sad . ‘ athe w se : : : 
Bank notes to order, re- 236f 50c, + 6£; Cape Copper 138f 59c, De Baers sen 
¢ seints pavabl« sig 0.549.698 6] 1.209 11.058.164 26 . nee 2 rn eae 
f ceipts payable atsight.. 10,549,698 61 .. 11,220,309 2 .. 11,058,164 26 | 7E4r 4 377502: Chartered Company Sif 25c (5e tv 
, ii Treasury account current be we ’ F +3 : . are " ; esd nM 
| creditor ....... ae 171,982,522 45. 164.846.991 75 .. 194063835 94 | Consolidated Goldfields 191f, + 9f 50c; Ferreira S06 thos 
Current accounts, Paris.... 368,493,125 92 .. 375.026.779 83 .. 367.38 i 95 : 1 : r ' Pe KN,- ‘pa 1 
|| Do branch banks ...... 69,520,380 0 :. 72,681,402 0 ., 6365418 0; + 41f; Geldenhuis 1O68f + 1%f dUc; G S ft 
oe iow edt aeghara WOOIS TS ce 5626955 TS 2. = S107,692 | Deep 236f, + 13f 50c; Transvaal Land 76 7 25 257, 
: > eet 5 eeasene ns seessese 37,764 57 «. 4,274,366 60 .. 7,059,169 8 Buffelsdoorn 18f 75c, + 2 75¢; Randfon Ps stales el( 
f 7 = seer ee ee 1,724,631 38 .. 1.724.631 38 .. 2.779.834. 54 7SE SOc, + 8f25c; Robinson Mines 217f, + 16f; Oveana tl 
BORIS jonkosanessceesés + 39,520,402 92 ., 42,146,458 54 4. 32,591,956 18 | BOF §0c, + 4{25¢; Simmer and Jack 1 50e, L3{ 50¢ san 
’ Taf. | a . 
Total .....ee+-++++-5,135,291,509 81 ..5,201,070,870 29 ..4953513175 48 | Fast Rand P roprietary 191f 50c, + lot; Durba yeal 
. e | wer. whi } ro «CO6T CUM { ne 
CREDITOR. Roodepoort geld ot ES 0m Mines 1,001 : I3E; ner 
; Oash in hand andin branch f c f ° e Lancaster 62f 5( + of > Ville ive Main Reef 195f t! 
4 DOE i vcdcsncscepewccvsdttenelaal 3O oc347731 849 ..3,042 579,691 7 19f ee . OOF 50e <f A). yore 
; Comn encial Mille Gverdine .. 35.168 88 2. 3752 58 0 3035 5 78 90e, + {.i JUG; ‘ay C ae di abe d l Uy DUC rec 
, Commercial bills discounted Robinson Bank 87 i, Sf. ui 
1 Paris not yet due.... 264,001,756 2 .. 294,166,274 49 .. 433,062,079 92 : are fe thnnsiil 
iiiccersbitie...” see es 49,747 49 .. ; 5 - aa , 6.043 ia The purchases and sales of rentes on 0} ] Ys ABU os ul sé 
ee er ee a ccy onqaae, | the Treasury Agents in the departments in 1100, trans- me ol 
BEEP ds nevecnthesnecsers 417,64 ee ee 561,253,996 0 : > . . ‘ 7 Re tT 
advances on deposits of mitted to Paris for execution, amounted in capital, in of I 
NE cdi ec eicmane 6,087,000 0 .. i 109,000 0 a as ¢ 35 493). and in sales = the 
|| Doin branch banks ....., 5369000 0. fi Soe sof san > | purchases to 290,887,490f (£11,635,493), an 1 in sale ee 4 
|| Doin public securities .. 215,890,267 14 .. 216,772,241 16 .. 201,023,726 40 | to 106,760,546 (£4,270,422), against 301,524,016 m | acy 
|| , Do by branch banks ...... 277,513,097 O .. 284,749,607 0 .. 256,274,679 0 110 ano OOF 04.493. 494f (£4.176,937) respec: e 
i| Advance to the State (Con- (£12,042,957), and 10 423, Zat (44,1/0,J0/ respec 
ventions, June 9, 1857 ie ote’ © Qt 
| and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 | tively in 1899. ' 6 i we a0 el 
| pe yom stock reserve... 12,380,7 '50 14 ee 12,980,750 14 .. 12,980,750 19 A return of the yield of t] 1e Bourse *ax 1n Uris Aba ah 
i O disposable .........0.. 99,627,287 9 ee 99.570,608 65 .. 99,627,293 19 tha law es 700 
3 || Rentes Immobilisées (Law oe : none he last four years shows the effect prodlue xd by th _ = 3 
: | 1 na Q 5 y ’ . nNoOI1 q 1 
waa. | ee .. Mano ot aes 3 of 1898, i atanind 4<.gteengtiian th » monopaly hee 
i bank —_ ianded pro- of the avents de change and restrict the transactions In 
| perty branches ........ 23,003,486 31 .. 22964642 34 .. 21.68.21] 6 ‘3 ; cP ; ee ae , ‘x hankers = i 
|) Wapenses of management .. 192.068 49° 779821 8 °. 839.707 37 Public securities through the unlice st 1 brok-rs, bankers, : In 
n ini f > gnani yn { . lA naw 
fe ee ae oe cceitinan te nannats 40 lie i and others. In 1897, the year before the new % jime 
SU: Bpakadsocnasennets ,407,4 ee 4 sis ,407,444 16 7 , 9 (95 797{ 
}| Sundries «2.4... .000e. sees 47,502,165 86 4. 42,990,426 19 32 35,190215 9 | the agents de change paid into the Treasury - eae 7 
| Total oc» 5,12 509 81 ..5,201,070,870 29 ..4.933.543.175 4 eee and the other intermediaries 3,101.40) . | 
i aOn @ DE Coocccccesdloneol oo 8 e »2,2£01,070,870 2 ee 7, ID9,090, 113 48 . nr s ‘ ‘ — TQQS8 SS R 
BANK OF FRANCE RATES ¥ £124,037), togetker 5,196,898f (£207, 74); in I , . x. 
+ URED .cchtniaswedscitinse whence delet neasenccenae ie the measures having only been a pplied « ducing oe ; 
Advances on bullion .......... } 7 moO (LOG 36 “I 
hbeae ce scan ieee ecuriti es ee Raheem eee 34 of th year, cl je its ae ¢ h blue “- d 2,409, 1 aoe yes pe 
+ == jf Advances on public securities 0.0.0.0... wore ae - total, 4,914,138! e 
other parties, 2,404,966f (£96,108); total, #,5+3, E 
| The above return. compared with that for the preceding e192 on rah 1900 th Toe ‘3 received from the agent Ee 
! '| week, exhibits the following changes :— Saree); 3 eines. 6a 4A 993 (£177,345) 
) a INCREASE » de change had increased to 4,446,205! (£111,9%) 
i Treasury ACcOUND .........00eceeeee sabia ined ‘ 7,135,581 while taose from other intermediaries had declined t0 = | Ma 
| SU cscavisetion tates WES SEEA SS SARIN 676,829 1,981L,171£ (£79,247) ; total, 6,427.464f (£297,005). eR 
‘r ‘ r 1 . TM eanevaallan ; 
| Circulation <socc..e een a. The French Union of Gold Mine and Transvaal : 
) | Private deposits ...... ipieinens enbabedion aioe 9,89 5.676 shareholders have held their first anaual meeting. 49° & . 
+} Discounts ..... . seweoe beeen eSEDAReRebSSn exe sees 62,02 3,532 r » : eeount tne 
' | so Wwitl . di 1 oF | x _ | President, M. Léroy-Beaulieu, gave an accoun . ; 
| : ‘ ith ate disco int down to 2) por cent., this’ work of the committee during the past year, and read & 
1B ccapesuniog eaving the Bank. The London exchange has number of letters that had passed between the commit : 
| co oT to in nprove, and is to-d: AV & fraction above & par, and the Transv valian, i iwlish, and French G pvern | an 4 
1 7 2 Ba _ ‘we ich is & one very of 4 points on the week. [je admitted that the English Government had avi Fc 
+nhe a re added ‘e £131,777 to its stock of gold, the with great courtesy to the Union in its replies %> '% fs 
} y > e ; ° ¢ yeneate nis S ' 
cash to-day being made up as under communications of the committee. He repeater te 
I ——~February 14. -February 7.—-~, declaration made last year that E rench bo mene st 
F T S Nh rance ° ° TO UD ar a ie 
i «eee i rancs, _£  __ were victims of the war, and instead of having to bear 1: 
rold .. 2,585,126,070 = 95,525,043 .. 2,379,831,646 = 95,193,266 yart of the j aeat thentt that would ! yilow tne Al 
Silver. . 1,095,461,157 = 43,818,446 .. 1,098,078,752 = 43,923,150 Part eee ee ene nn fe a Bia 
wera — B. conclusion of peace, they had a right to an inden 1), 
i) 5,478,587 ,227 =139,143,489 .. 3,477,910,398 =139,116,416 It was stated that a letter had been addressed 1d ; 
} 1e to the gor : b 
, || The following were to-day’s closing prices and the Leyds protesting agains: the damage done to the 5 ; 
i || variations on the week :-— mines at Kleinfontein, Modderfontein, and \ an ri A 
| ~_~ } ive 
\| Par. Feb. 14, Feb. 7. and urging him to induce the burghers to a! ein as i t 
, fo TS f o any systematic destruction of mines that belonge’, © 
' | Three per Cents 100 102 223 102 25 2: y Sy jam is 
ee pe « eeccce ee G GGF ee 2 20 —- 0 2; t t, t l A ora from Amsterdar P 
Redeemable Threes 100 100 474 10010 + 0O 374 tet} Hag hile cag molegran tha: 
eeee ee 5 ee Oi y { Loa. : 
Three-and-Halfs sccone 100... 10290 ., 10295 — 0 5 | S8id to have been received in Paris in repl; ssible | 
Ttalian ....+eeeeee000 100.. 95350 .. 9515 + 015 letter, by which Dr Leyds declared that it was1! a ee 
> - ed * Was 
‘ a Gold 4%.... 100.. 1017) .. 10095 + 075 to prevent the destruction of mines, as M. Kr ’ 
: Eey a —? _ o» 2480 ., me 274 + 0 523 in favour of such acts | 
$ rptian Unified .... oe ee 4B ée« 08 0 + O40. , F ‘ swatnar OL be ] 
4 Bank of France Shares 1,000 .. 3,820 0 .. 3,820 0 .. ais see Alfred Neymark, editor and pene A the 
a4 | Banque de Paris...... 500... 1,061 0 .. 1,058 0 + 3 9 Jtentier, who was appointed general reporcer i in 
x, I Comptoir d’Escompte 6500 .. 579 O .. 77 0 + 20 aie Congress on Donlic Sscurities, bed 1 | : 
a ——— reese caren foe esteeristuaeipusincsisesbshocdiinsiva iene onseclctan sen’ senie pce ten ea HE NB a — 
fs = 





———— 
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Paric in June last, has publ lished an analvele of the 
veners read during the five days ccc upied by that 
am mbly, The work was divided into three sections— 
‘Latic . nolitical economy, and ewe ation—each of 
whic comprised several sub-divisions. In all, 165 
napers of sufficient importance to ‘te published Were 
i r 


and have been, or will be, contained in four 
lunes, of which two have already appeared. The 
nres reneral report gives a brief analysi sis Of eacn 


inder the name of the author, which he has 


or 


cneeoeded in doing in a volume of !ess than 200 pages, 
which will serve as @ key to the entire work, The 
statistics comprise banks, State fun Ms railways, mines,\\ 


political ec ynomy, the organ| isation of the money markets 
in different countries, crises, the exchanges, «c.; the 
gislation is, perhaps, of the most practical 


luc. as it treats of lost bonds to bearer, the payment 


S ; s 


of coupons in error, transfers, the rights of debenture 
. : ry £ ¥ » 
holders, taxes, brokerage, lottery bonds, &c. he pre- 


sent analytical volume will be of utility to investors, as 


i to select among the mass of papers 
those in which they may take a special interes 
[ndirect taxes in January, estimated to produce 
7,362, 7008 (£10,294 508), yielded 969,900,700f 
£10,796,028), a surplus of 12,538,000f (£501,520) on 
3 visions, and of 20,205,100f (£308,204) on the 
same month of 1900. The gain, compared with last 
year, Was pri incipall: y in spirits, a consequence of the 
increased duty since January lst, which was applied to 
the stocks in the cellars of dealers, the increase in the 
receipts frem the tax being from a” million frances | 
£1,200,000) to 48 millions (£1,920,00 Customs duties 
also realised three millions (£1:20,000) more than in 


+ 
a 
ct 
o 


c 


Ret ns of the autumn sowings of wheat received at 


the Ministry of Agriculture show that in 19 of the French | 
Raat nents there was an increase of from 1 to 10 per 


cent. on 1899; in 43 there was no change, and in 24 a 
decrease of from 1 to 12 per cent. The appearance of 
the crops in 71 departments is described as good or very 
good: in 15 middling. Inno department is it returned 
aS poor or bad. 

, The following was the value of French foreign trade 
inthe month of January in the last two years:— 


IMPORTS. 








-—1901—_——— ~ ea 
L I rancs, £ Frances. £ 
R 68,762,000 2,750,480 .. 66,175,000 2.647.00: 
Baw .+ 238,322,000 gs 52,880 "*  984'010.000 11'360 30 
Man ; 8 622,000 2.352.880 .. 60,432,000 : 2,417,28 
1903,009 14,636,210 «» 410,617,009 16,424,680 
EXPORTS. 
— 1901. -- ; 1900. — : 
Food hranes. z Francs. £ 
oa ' 13,503,000 2,340,329 .. 48,771,000 ~ 1.950.840 
i : 76,847,000 3.073.880 .. 94.533. 000 3,782.12 
80 - 130,276,000 5,211,040 .. 117,705,000 © 4,708,200 
OSt | ea 19,949,000 797.960 .. 18,720,000 748.800 
285 580,000 11,423,200 .. 279,749,000 11,189,960 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, February 5. 
ss, asa whole, has been of a larger volume. 


| ture3 of iron and steel. 


| and brought the grand total of iron and steel, exclusive 
(of iron ore, up to $129,633,480, or more than 
| $100,000,000 in excess of the year 18! 1), then the total 
| was a little above 3: 27,000,000, and more than double 
| that of 1897, when the total was $62,737,250. 


| $3,225,000 in 1899 


| $2,500,000 in 1894 to 


- 
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foundry iron is weaker ae some finished steel pro 


’ 


ducts higher. Woollens do not meet with ready sale, 


and the squeeze in raw cotton, although temporary, 8 
t helped manufacturers, who have to pas yre for t! 
material but get no more for their finished products. 
Hes ycuts in rubb oods point to lively competition 
this industry. Prices of —- articles snow litt 
change. Cotton, pork, and white pine lumber are high 
but wheat, maize, flour, oats, ( l, and tin show frac 
tional declines. Coffee is weak when statistically cor 


idered. but th ot ea ; i oF ] oe hana 
sidered, but the steady decline appears to hava bee 
; 1 : : ; : 

checked ior 1e time being . 


[t is not surprising that new developments 


i 1 are i 
t 
3 to finished : wiht , J insuring 
LS ») Hnisp steel, fince milis nave orders insurin 
miss p e . . ' mi 
ivity for from three to six months ahead. This f 
1? dieates the | 1S1S or which roat +l, om lin ry? nyiyta 
aud Ss ) i On wWoicnh 1 Seo wilS At ALLS LRituice 


ture of the United States. A comparison of present cona 


AG arab 1 | " . i - + | bs ; 
tions with those existing at almost any other time: in 
toe hist ry ot the country Canno fall ft arouse I ilng 


of confidence. uch a rush of business shows most un- 
mistakably that the opaning year of the century is 
bright with promise. Lack of embarrassing labour 
controversies is remarkable, considering all the facts, 
and even the threatened troubles at Valley furnazes 
fading away. Itis probable that operators will not in 
sist on the full reduction of 15 per cant. proposed, and 
there is reason to hope that work will not be interrupted. 
No feature of the exportations of tae calendar yea 
1900 has been more remarkable than that of manu 
When the total for 1599 passed 
the 5100,000,000 line, the opinion was expressed both at 


|home and abroad that the high prices which prevailed 
I 


in the beginning of the year would cause a reduction of 
these exports, rather than an increase. This e: 


‘pecta- 
| tion has not been realised. On the contrary, the year 
1900 made even a larger gain than did the year 1899, 


Almost every important article of export shows an 
increase in 1900 over any preceding year. Pig-iron 
amounts in 1909 to 8 4°500,000" compared with 
, and $2,500,000 in 1898. Builders’ 
hardware shows a ‘gain of about $1,000,000 over 1809, 
and $2,000,000 over 183¥. Steel rails amount in value 
to nearly $11,000,000 in 1900, against about $6,000,000 
in 199. Electrical machinery, which is greatly in 
demand in all parts , the world, increased from 
$5,225,000 in 1900. Sewing 
machines increased heomn $3,000,000 in 1893 to 


/ $4,500,000 in 1900, and typewriters from $2,000,000 in 


1898 to nearly $3,000,000 in 1900. 

Final figures of our foreign trade in 1900 have just been 
issued. ‘These confirm the earlier statements as to the 
total volume, but are of additional value by showing the 
directions in which both exports and imports, especially 








: stormy weather has stimulated retail boots, | the former, have expaaded :- | 
thoes, 1 ibber goods and clothing, and has helped to | farcers. Catuepan Yuan Exvuxa Decessne 31. | 
wpaten stocks. More has been doing in wholesale lines — = oat 1) 
re ‘latively the best advices are received from the Groups. 1900. 1899. 
West y a eve : . ssieasuinn:ceiapcaiinalaiiilinsiiies es a ——— | 
“est and south, which sections report that total “ : ~ % 
DUSIn¢ 38 dnrin . Ee : , ; : a ee ee ee nC aia aie j o 
5 ; turing January compares well with a year ago. | Articles of food & animals 219,329,205, 26°45! 229,977,787) 28-78 | 
At leading Bastern at ee es y Articles in a crude con- : 
the ect wetern markets, however, it is r ported that | “dition ....... sass 280,359,404 33:81 267,567,861 33°49 
C * YOkume of business is not up to expectations. | Articles wholly or parti 
' ma are generally fair, the only complaint coming ally manufacture 1. ves 84,785,196 10°23 75,387,686 9°44 
‘rc tlons where w ‘ : : ; ; Articles manufactured 
; — ere weatner has interfered with distri- ready for consumption 132,443,646 15°98 118,364,400 1481 

Ju ’ Y 5 2 ° . : ] + , 

‘yhen measured by railroad earnings, the volume | Articles of voluntary we, Gn nie oe 
a try’s | luxuries, &c. ........ 112,101,886 13:53, 107,669,676) 13-48 
d 8 business is undoubt edly in excess of one coup een vices ihe 
; Ban k clearings, although swelled by heavy Potal imports of mer 967,410 
SLOCK culatior . t chandise .---, 829,019,337 100-06 98 4 J 
cs “culation, show enormous gains and surpass all meee: pain oto ste ee | 
» Or toe first month of the year. Per cent. of free. ... os 41°29 +s TOS & 
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Warners. sh _ are feared, and under these circumstances the Bank rat 
: decided that it would be prudent to wait and see the a 
Groups. 1900. 1899. further developments of the exchange market bofors r 
' : 5 oy | g ¢ altering its rate. It is not known whether any gold has P| pa 
Domestic. ? 0 . /o : I 7} a thi - 14g fe } 
Products of been taken from here to London; but Paris bankers fe “ 
Agriculture ........+- 904,658,058, 6226 782,133,405 6242 have been withdrawing their balances from here t4 a th 
Manufactures ......-. Eee) OS pt ™ = transfer them to London. American bankers wor 
sas 39202902, 2:7 2-65 ' ' 
oe “ yee a 47°562.121, 3-80 buying London exchange here last week, and this fac 
"6 aSt eeeeeerereeeees 7 ’ - ie ee a = . “* att ’ e ie x 
Fisheries DP agcdewwe 4 8.074.684, -56 5,637,077, 45 has been one element in causing the rise of the rat No 
Miscellaneous ........ 5,169,027, -°35 5,532,653) °28 Paris exchange has eased off, but is still above the o 1d 15 
ae eae ~ point. No change of importance has occurred g 
| 'Saieat 53,013,659 10 252,932,344'100:00 | 15 | 
, | * par es 7 lcchireumacenie Sarid Ica ‘money market sinca a week ago. The priva eo 
foreign. : ; i . } ; 
Free of d es Sens 12,741,926 51-10 9,548,508) 42:37 discount has this week risen 4 per cent., but th lane ce 
b OTS 12,194,081 48-90 12,987,119; 57°63 «| of money continues unchanged. M oney is loaned on call 1s 
'  94.936.007100:00 22 535.6271 100-00 at 24 per cent. ih 
; Total foreign eesece 24,936,007 100-0 64,090,061 sis Notwithstanding the changed position of = it | 
: Total exports ...... 1.477.949.666 1,275,467,971 | some German industrial companies still have the pia 
.. a ‘de f he gain COUcage to come upon the market to raise new capital, 
re + , . ~ Qc} » Pl ] . me ° * ‘ ‘ rh 
| The leading feature of imports, aside from the §31n | mi, Differdingen-Dannenbaum Coal and Iron Company. the 
|| Shown in the total, is the continued increase in 1MPOrs which was formed last year through the fusion of the las 
|| of raw material for use in manufactures, and in partly Differdingen Iron Company of Luxembourg 1 he a 
' aterials : , se. he 1n- a ‘ ' , solar ee | 
manufactured materials for the sabe aries 1s t se oe Dannenbaum Coal Company of Bochum, has raised a rw 
| creases of 12 per cent. in manu acturec goo - and ‘ol joan of 10,000,000f at 5 per cent., the subscription Th 
about 5 per cent. in luxuries, may be taken, o oe having taken place yesterday. The Trebertrocknung ou 
as indicating a growing disposition to buy more freely of Company of Cassel will fem £450,000 of new sheres ai 
| such products: but when comparing the totals of econ to effect a partial fusion with its afliliat:d companies in ™ 
| imports with those a few years ago, there is still a striking various continental States. This operation has azain = 
| discrepancy. The decrease in imports of articles of food called forth much sharp criticism of the financial methods ut 
is explained by smaller imports of sugar. Imports Ot) 06 41, Gasol Company. Only last year, it is pointed pa 
\ food show a steady shrinkage, and while in manufactures | |, the company sold out its stock in these subsidiary Mm 
i 2A0ra ee 30 ’ 4 s : su ’ : 
\ and luxuries there has been a gain of late years, CASES 38, companies under the pressure of public criticism ; bat it T 
: however, nothing like the A platiaa im of increase shown is now claimed that the purchasers were the directors pe 
: in imports of manufacturers’ materials. - Gucci | themselves of the Cassel Company, and that the forth- 7 
a 7 > ’ . sce i : S ac 
i No other es before the Congress at this Bill, | coming issue of new Trebertrocknung shares is merely to Bs 
has had the experience of the Shipping Subsidy Bill, | ji. og theshands of the directors the stock thus o 
backed, as it is, by some of the most weighty factors a |purchased. It creates a bad impression that the direc- eG 
. 0 — oa. 1 — = — ee +t tors are thus undertaking to put through a large financial e if 
7 2 : . . . 4 
ntil a ea hom M . yr se = Saar wet = further | transaction with themselves at very short notice. Tae I 
Sane Cee Sa ENEATS, Ween Te Powson was = financial year of the company ends on March 31st, and } 
jeopardised by its displacement in favour of the Army | i, i, felt that the hurrying forward of this operation just . 
Reorganisation Bill. No little surprise was occasioned before the year's balance-sheet is published has a r 
recently by the restoration of the Bill to its privileged! .... ee ee a a 
status ‘unfinished business on the calendar of the a = _ en et } 
Senate. This, however, it should be observed, does not ees o° ee sae t! 
senate. me ’ ge ace vouchsafed the public in regard to the subsidiary com- f 
indicate that the eee ee be Ss panies, too, has not served to strengthen public contidence 
whether the Bill has a majority behind it in the Senate, in the soundness of the projected fusion. The quotation : ; 
{ and it is realised that the antagonism of its opponents 5+ 44, ahaa’ destees Ales alloca « low estimate. 2 3 
is so strong that, by making use of the opportunities for | + |p ture earnine capacity as compared with its past sii. 
debate allowed under the Senate rules, they may be able seiemanineds The quotation ig now 220. and this, on a stock : 
ay 9, vot es rare oe ' . Bas TEs ti ce Q 
to prevent a vote. that has paid a yearly average dividend of over 3b pet : 


| nema 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, February 13. 


Although money in the open market is much easier 
than last year at this time, the latest Reichsbank 
























gained about the same amount as last year, discounts 
have been contracted 
£3,150,000 last year, and loans by £50,000, against 
£300,000. ‘Lhe note circulation, too, shows a contrac- 
tion of only £1,200,000, against £2,100,000. On the 


against £1,403,000. 
the Bank shows an increase of £1,200,000, due to the 
discounting of Treasury Bills for the Government. 
The status of the Bank compares as follows with the 
parallel date of last year :— 
February 7, 1901. February 7, 1900. 
£ 


the Bank of England’s reduction. 


The rate of London 
exchange has risen he 
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by only £2,450,000, against | 


The amount of securities held by | 


The Reichsbank, contrary to what was expected a! 
fortnight ago, has not reduced its rate in response to | 





cent. for five years. 
The Province of East Prussia is about to raise a loan 
of £3,000,000 at 4 per cent. interest. After January |, 
1903, the Province has the right of redeeming the bon Is 
upon the lottery principle. It is now announced that 
the subscription price of the £450,009 Wiirtemberg 5 
per cent. loan, which was mentioned in the Hcoxomist 


be offered for subscription on the 18th. The loan bears 

. : . : "11 hha 
4 per cent. interest, and the subscription price wii De 
101. 


A change seems to have come over the market tor 


considerable demand for them, The Wiirtemberg llypo 
theken Bank has just issued a circular, stating that | 
has suspended the sale of its obligations for the presen! 
owing to the very strong demand for them and t 
inability of the bank to make profitable use of the n°) 
thus raised at atime when the discount market 1s 5? 


_. Boe. £ idull. The yearly reports of many mortgage banks have 
ey =< gernagelgee bi vee Bee 000 oe 752,000 —_| been published within the past Wook, andin ol cases the 
| Loans 2. LLL “3'g0l000 <2 “$2010 ‘| dividend of the previous year is maintained, and mos 
anna soph ee 4,950,000 .. 459,000 . of the institutions even make a slight increase upon the 
Note circulation..........0. 56,586,000 .. 52,884,000 | 1899 dividend. 

RES ERR ASME SS, 25,286,000 .. 23,197,000 


It has just been announced that the Hamburg: 
America Line will raise a loan of £1,375,000, of whic! 
£450,000 will now be issued. The North Germin b unk 
of Hamburg and the Disconto-Gesellschaft have 


re to a point where gold exports | organised a syndicate to handle the loan. The interes! | 


- [February 16, 1901. | : | 











return does not make a favourable comparison with the | Of January 19th, will be 94}. Toe first instalment o e 
. yr: ; ’ ’ { ( : 6 yD Wii “ie 
parallel statement of 1900. While the metal stock has) Munich’s £1,000,000 loan, amounting to £690,000, wi 


mortgage bank obligations. Not only has the rust to i 
other hand, there is a loss of only £482,000 in deposits, , Sell these securities ceased, but the market now shows 4 e 
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to will be 44 per cent. The money to be raised is | for again demanding commercial and economical sspara- 
es 1 to pay for new vessels, made necessary by } tion from Austria, and the establishment of a frontier 


vent extensions of the line’s connections in various | line between the two halves of the Empire. The Hun- 
recent { IsiVOl : : xe 1 
" < of the world. Besides the extensions already | garian Opposition does not appear to understand that 


1 
r entioned in these columns, it has just been announced | there is every reason for upholding the terms of closest 
that the company will establish a line of coasting } friendship with Austria, if Germany closes its frontiers 
soamers between Genoa and the towns on the Riviera. | against Hungarian corn. The Hungarian Board of 
‘he Kosmos Line, which trades with the West coast of | Trade Minister, questioned on the Government's in- 


North and South America, has declared a dividend of tentions in this dilemma, was very cautious in his 
15 ner cent., against 11 per cent. for 1899. The Vulkan ? answer, and said he did not regard Count Biilow’s 
15 p , ag 


shipvards at Vegesack, neat Bremen, have just published enunciations as an ultimate decision, and could not 
their yearly report, which shows an increase of 20 per make make matters worse by protesting against it 
cent. in the volume of business since 1899. The dividend before even negotiations had begun. This is in Hungary ; 
i; again 12 per cent., but upon an increased capital. | in Austria there is no knowing whether the militant 


he company announces that orders on hand will keep | Reichsrath will ever get so far as to have an oppor- 
t busy for a long time, and extensive additions to the | tunity of discussing the new commercial treaties. 
Jant are in courseof construction. Besides this, the | The Hungarian Minister of Agriculture only waited 
company will have the management for several years of | for an opportuity to put in a word which might leave no 
the Vulcain-Belge, which was organised at Antwerp | doubts as to the Hungarian Government’s views on the 
last summer, and of which the Bremen Company owns | necessity of keeping up the warm friendship with 
a large part of the capital. | Austria. Yesterday, when he had to speak on the 
The bourse remained strong throughout last week. Budget of his Department, he said that it was high 
The first two days of this week brought a reaction ; | time that Hungary began to understand that every effort 
but to-day saw the strongest market that has been | must be made to retain the Austrian market, since 
witnessed here for some time, Many standard iron | foreign countries were setting up the policy of closing 
shares advanced to-day as much as two to six points, | their frontiers to Hungary’s raw produce. Austria 
and the rise in coal shares was only somewhat less. 


I 


| suffers quite as much from German competition in the 
State Funds remain strong, the fall in them during the | East, where its industry is driven out of the market, and 
past few days having to-day been about regained. The | Austria and Hungary should once more join hands and 
most striking movement on the bourse for the past week | be glad to exchange their products freely. 
has been the sharp advance in Transvaal certificates. The Bourse appears to have quite adopted the convie- 
The rise last week amounted to about 20 points; this | tion that if the Austrian Reichsrath will work it will be 
week began with a partial relapse, but to-day there was | the dawn of a new era, and that if a repetition of the 
again a rise of 24 points. Swiss railways remain in | past session takes place irreparable damage will be done. 
great favour. At present optimists have gained the day, especially as 
The yearly report of the ‘‘ Eldest of the Merchants” | the money market has not been so favourably situated 
of Berlin calls attention to the growth of the imports of | for a long time, and all investments are quoted at good 
English coal into this part of Germany during the | prices. But for this very reason a disappointment would 
closing weeks of 1900. The importation was favoured | have a very bad effect, not on the Bourse only, but on 
by the fact that the Finow Canal, from Berlin to Stettin, | the entire business world. 
remained open, while it wasimpossible to obtain Silesian; The Austro-Hungarian Bank held its annual meeting 
and Westphalian coal by water. The fall of prices in | a few days ago, during which the new governor, Herr 
England also favoured the movement. The result was | von Bilinski was for the first time in the chair. Imme- 
that the price of coal fell in Berlin 8s per ton within a | diately afterwards a council of directors was held, and 
| few weeks. it was expected that the bank would reduce its rate of 
The manufacture of printing paper in Germany is | interest. But the secretary explained that the situation 
idly increasing. The production last year was /|of the world’s money market did not seem to justify 
09,190,000 kilograms. This year it is estimated that | such a measure; that since both England and Germany 
there will be an increase of nearly 30,000,000 kilograms, | adhered to a rate of interest which was one-half per 


= by next year the production will reach 200,000,000 | cent. higher, it was not advisable that the Austro- 
<locrams, 


5 | Hungarian Bank should be the one to make the first 
The number of persons transported on the street rail- | move in this direction. The secretary's views were 
Ways of berlin last year, including the elevated railway, | approved unanimously by the directors. 
reac led 193,445,648, which is an increase of 43,763,227 | The Speech from the Throne, which the Emperor 
over 1899, 


delivered at the opsning of the new Reichsrath, is the 
: se | longest he has ever spoken. Ly far the greater portion of 
AUSTRIA-HUNGARY. it refers to commercial and economical subjects, and 
(FROM OUR OWN CORRESPONDENT.) reads like a newly-appointed Government's plan of 
action. The speech shows, first of all, that no loan or 





Vienna, February 12. 


™,. 7 | other financial operation will be necessary for providing 
, ~#e German Imperial Chancellor’s declaration in the | the Government with the necessary funds for carrying 


7 10 Diet that the situation of German agriculture on the business of the State. After this the Bills which 
‘ad caused the Government to resolve upon raising the have been prepared by the Government are enumerated 
sorn duties a8 a means of protecting agricultural pro- —one on the Besnian railways, for which arrangements 
“ucts at home, has given an impetus to the dis- have been made with Hungary. Another on the extension 
cussion on the forthcoming negotiations for new | of the State railway lines, especially the building of a 
“eatles ot commerce in this country. The announce- | new line to Trieste. The plans for building extensive 

' raised corn duties is like the threat of a calamity | canals are also mentioned, and the completion of a 
oti Austria and Hungary. Both countries rely for number of private railway lines in which the Govern- 


of ae aaengea of their yearly income upon the export ment will have a share. The speech refers to the renewal 
pr ee qualities of corn which they produce, and of the States Treaty with Hungary, and the Commercial 
7. © tor their own wants with inferior corn imported | Treaties with foreign countries, as a pressing subject of 
aoe Balkan countries. It is believed that the | the utmost importance. The return to cash payments 
>" Of such a calamity will bring even the most. is also promised as a result of the reassembling of the 
anes ‘ Ol Austrian Parliamentary men to their senses, Reichsrath. Then Bills were announced for the reform 
fon f., convinces them that it is more pressing to fight , of the law on joint-stock companies, on the promotion of 


i oe conditions of commercial exchange than for the | a commercial marine, on the extension of harbours, 
nals. 2: 12 Which Government officials address the that of Trieste being foremost. A prominent place was 
tee? - ollices and law courts. In Hungary the given to the improvement of production in agriculturs 
nnn, 1 38 80 blind to reason that Count Biilow’s | and to measures to be adopted for ensuring a ready sale 
cement of higher corn duties was made the pretext | of these products. The speech, moreover, promised new 
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| legisl: ution for the protection oO! the working man and 


regulating the hours of labour, eopecially where mining 
is concerned. The first subject to be taken in band is, 
of course, the Budget, and this will be the test as to 
whether the new House has the will to work or not. 
The receipts from taxes during 1900 were 40 million 
crowns higher than they had been estimat od. The tax 
on shares fetched 4 million crowns more than was 
expected, the tax on sugar 24 millions more, tobacco o 
millions, and house rents 2 millions more. The sugar 
tax, it will be remembered, was raised because the tax 
on newspapers and almanacks was abolishe d. The loss 
incurred by the latter arrangement amounted to some 
thing more than 12 million crowns. 

One of the first bills that will be laid before the 
Reichsrath is the one proposing to raise the tax on 
intoxicating liquors by as much as 2) crowns a hectolitre. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Ap} ut ‘ 
Am it First 
N 4 oO Lto Payme I ther 
( l the Public There Liahility 
£ $ L £ 
Arm ! 1 8,900,48 ° ° 
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£150,000, divided into shares of £ 
shares would be available for working cay 


tion of four leases, embracing about twenty aac. = | 
Kwahu District in the Gold Coast Col 


Prah River, within the Inwi and Us 
pre Specti ng expe dition has bee n sent 
discoverie s "rep wrted, but nothing is said as 


actually produced. We can « nly 1 repeat 

heavily piled up on very small results in 

goldtields, and that previous experience h 

large proportion of the money thus put up 

of new gold areas is usually lost. It is m 
ie few rich prizes that may be discov: 

La Martona Company. An issu 
tures in the above company are offered { 
price of 87 per cent. in somewhat extraord 
The company has been formed for 
estancia near Buenos Ayres, and it is stated t] 
debentures, together with the prefer 
(both fully-paid), are taken by the ver 
tion for the purchase. The debenturi 
offered on behalf of the vendor by the City S 
Agency Company, Limited, who are t 
debenture-holders. They do not, however, 
sibility for the payment of the interest or 
capital. The profits of the business 
certified by persons in Buenos Ayres, and as 
incorporated under the laws of the Argent 
only method he debenture holders would 
their rights would be through an * Int 
been app inte d by th 1e trustees. T 
more desirable investments giving quit 
found nearer home. . 

Scrase’s Brewery, Limited.—JThe m 
seem fay ore for offering brewery see iri 
pany, nevertheless, seeks to raise £150,009 44 p 
ture stock out of a total authorised of £200,000 


v 
of i ager aap ene ho cent. The amount is large n 
with the share capital, which amounts to only £ Stil 
according to the \ akiadica reports and _ prot t te t 
stock should be well secured, the } operti 
floating assets, being valued at £240,640, w ; 
out for the past five vears separately hav ver 1 £17.89 
per annum. We notice, however, that they ed 
before charging anything for income-tax 
amortisation of leases. These ns might t 
uppreciably, and as the stock will proba ly hot \ 
marketable security, the investment does no! e us as 


being particularly attractiv 

Senn Bonds.— It is now announced tha 
ipplications for the £11,000,000 of Exchequer Bond 
to £25 5.390.700 at prices ranging from £100 1 3 
The allotment which applicants at £97 2s r ' 
rate of 83 per cent. of the amount applied f 








£ Sha 1 . 10,000 ) ee 67,0 — 
G nlaid ] 
7 a acres 12000 .. 240,09 Ban. 0 MEETINGS, &c. 
: ; 0,00 : METROPOLITAN DISTRICT RAILWAY, COMP 
ent, £1 Shares at £44 12 : ) 1 se &CO The ordinary half-yearly general meeting of th 
N : ror sins : ovcqy) | the Metropolitan District Railway Company 
a aS Si : __ __ | 14th instant, at the Westminster Pala Hotel, L 
} l ll f Staats Forbes (the chairman) presiding 
Tota i for subscription to dat \ rij for the The secretary (Mr William Jones) havi 
: : . -.. year— : sq 904 | Vening the meeting 
Seer a 189 ee eee 133.169.724 The Chairman said that the accounts only t ud 1 tne | Oe 
i ] | UE A he of ar eteleeiiads: aaa ] 17 t forecast he made at the recent sp cial ge ral it t 
6 1s 157,299,000 |} unfavourable result shown was traceable al 
ager teeter ee - = anynewet os opening oi the Central London Railway, althou 
~ —— a sma!l extent to the stagnation of trade in London 
NEW OAPILAL ISSUES. in the past half-year 101,000 first class, 272,000 s 
964,000 third-class passeng:2rs, and there has been a d . 
re yeuge of West Africa, Limited. Capital, | 1,700 in the number of their season ticket Ph - 
£115.0( i 0.000 share 5s ench. | comp ny is | amounted together in money to £18,900 If th 
for 1 to acquire t] ussets al ail indertaki f compan working expenses had been in anything like the ] 
the m i which w incor) ted the vear 1895. | by neighbouring companies, their position would has 
this com) : the same time assuming the liabilities of the | S@™OUS> but, as it was, the rise had nly n £l 20U _ 4 
old compat There are 50,000 shares offered for subscrip- | © '" fly attrib ae SO coal. Their coal contracts ha 
i sesordanca with 4 Act. tl directors been very fay urable, and « during the cur) nt and 4 
hey will: ¢ lotme ess the whol eee a : “re ree ~ pay more. With respect 
he la ieee Saeli a of — bene ncn a the direct rs said in the re] ee. 
, ; an a t ee en oe inv acai a tL not be solved in pame . i here y 
au My set | who were giving them advice on this matter 
A 7 : ld « e inve ti i for | willing to be driven orto resort, in a panic t )gome r 
to the prospects of the undertaking. night prove to be a great deal worse chee remainin 
West African Agency, one This is another trus sent position. They would have to consider some ver 
n je dealing in the shares of | 7#eStions in connection with this matter, as was hint 
and { cing } m * companies operating on the West | @irectors’ report. Electric traction, however, was, ; 
Coast of Africa. TI pital £200,000 in £1 shares, of which | **Y!"8 grace"’ if it could be brought about, asthey tru ; 
| 100 s} S for subscription, and the minimum ” re some other measures which they might adopt. 
i | at £28,000. The prospectus states that | Places thes oe Se ee aah 
WN \ ly re oad « nFon it feos tien ‘Gola rea nm the th ry oi very low fares, one class, «c., bu { 
( pr \MI oun +2 a ate ae ie Scans eat re avoided. rhe proprietors \ W vald real i + lina 
t a mant of iniicieaieiatptahe aa fant tal : he stated that 43 per cent. of the traffic c arri ied on the | line 
— — : PEESSES apltal ol proper was contributed from plac es beyond their fra . 
ean ———————————————__ 
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y from anyone who comes along, and it is \ tary (Mr ( g 
} yken monev tw ice over for the sam ur I 
is granted a ii a“ . Chairma i 
| day and has nial to t AL } , 
Mr J -on the next day. The question is wl ‘ 
+ ’ Y £ t g at e ft ~ , ; ‘ 
5 ed first at Cape Coast Castle. It isa Perea - : 
h has the legal right when Smith gets Seats od 
i ; 4 } Dn i 
sav, on January Ist, and ‘ , 
1ief, sav, on muary 1 senane 2 
n Jones gets the grant from the 
l vhen Jones gets the gra 5; ufia t a 
nd revisters Itis a 1 4 ‘ 
} tate l tne I u id. ft nr 
y ar the ute I c ' On. 
rea re, n l : ee 
licting claims, because grants Nave been made tor E ‘ 
iat ap Se . ] ca does ° 
her of 1.000 fathom claims than the country in - Ag _ : 
j i between Tarkwaand Wassau. But ou é " ‘ . ‘ : : 
e ! fli + i? terests t ther, to give al 1 ta t me 5 ; 
y,! n that Way we were falrly rtain tha 
iry,and that way We - ; made as to why it t LDU I 
round controlled by our companies belong to th el Se 4 
: i . l snces LW ua H 
1 interest. I do not believe there 18 @ singie tat I s th Africa. i : ‘ : ’ 
; tween Tarkwa and the end of the propert wned bY | noonle wh ld cone v 
1} 1 companies over which there is any possibilit Reta ae Nem. and 
ie | thir we have dealt with everybody wl \ amuite: what 1 
| Be Ve took a great deal of trouble to find out who had claims aan f POE 
. til oh t LOD ) } . id le Soa! } i 
t much doubt they would come in, because ther sacl Sees oe ; as : 
to be had, and I believe every interest was satisfied and f the I i , 
z “ - . \c 29 h il ] s I 
he companies which we have formed. Of course 4, ; framed j 
‘ Ly e along : nd make a claim, but [ \ Sa 1 t . 
‘ and in my opinion We are Aas sale as A i } 
er . + l A 
Ee itulated th { l 
i iid there was one other question he , the tra 
# vbout, and that was as to the alleged unhealth accuracy tl 24 
: ' 
| il vas a matter w n Was a ay broug! ) ‘ ttle les th ] } 
trict of West Africa ; it was said it was an unhea yo | that hs ' 
l d I x 
| ind that 1 ne could safely live and work there. Fu LD ¢ y satisfa ya \ 
ke to ask when the shareholders were likely to have a rbled the und 
n with regard to the progress of the develo; , t over thi 
i a ‘ ¥ i Ai 
’ n 1 stora suy 3 \ V 
t I kn Sie eae 
i A holders to disr r bh 
; } ) under raview % 
t t ng in South A i 1 
i : int of profit. ft 
} } + } a } 
1dditional soldier had 
Vi ide in the prosp 
} = 2 ™ 
After providing | ra ! 
‘ 
t terest t leb 1 la i ! 
I } Tet + 
prefers ur rch 31 
den the ord r ures, t 
int yt 63 t i 
| urd was to b i 
+ : x 
na il J h 
happen t ol it it from a £ pita Vs h 
t shall have t spend 25 pt nt Ss , 2 h ¢ "1 } 
That is, we shall have to engage our mir i nary sharel 1 ! 
ra year, send them out to West Africa f 11 k Tec : 
ths, and let them have four months’ holidaya ha sbure Cold &§ ' ( . hich 
them go back. We have in some of the compar fifths of the st s 1 1 ad 
men who have been working in that way for four th 7 . 
ten years. They generally come home pret t ve] In ' \ 
k up, and are quite well before their four mor atte pra 
as to an end, and then they go back; they do that y ur. A contract ! t 
t, Well, 25 per cent. added to t t t i chamb 
Ly 1A 1 4 ‘ f ee 
6+ per cent. added to the total cost of raisi1 nd nt that the wort! i l pleted. i 
Uhat is the worst that we have toex] fr to the a l 
| } ‘ > 7 ] 1 + , } r will 
as I have said, we hoy hat there will be a i h th Ly'’s 4 1 
the clea ne of n re ry ind ar i the b li} \ .. id nd } s try i \ 
; ; 
regard to t iareholder’s 1 1 idoptior } ’ ‘ 
hop in a nth r x weel y se ; 
“ a : { ) } . 
ult of th inki of the third | oa 
} 3 ( en 3s property kn wn is. the H = } sivV. anda & 
I . ' 
the Abbontiakoon property, we,as the chairman has. ¥* AVE A 
1, have forestalled the formation of the ya z t — ? 
1 drills and men from America, and they ar ‘ \ Shar ler lired \ 
1 reasonable amount of luck, in about six w nd tinners ot a 
; ve the machinery up on the Abbontia npr ty, | Cha wn re} 1 ‘ 
n take us something like 50 days to get down to the’ that of purveyors of | h 
€ intend to go to at fir 500 to 500 feet. At th ume | business of butchers, and w 
4 ntinue to work at the outcrop, and go below th ne into the tinned t 
st , } f sein iri Al $ soit } } 
} - som 1aea i the value trom tne irta v t l L 
t Db reh es tt m 1 
aid that concluded the business of the: they regard 
ha the shareholders for their attendance. I Ch n ct i 
! er propose 1 that a vote of thanks be passed to t I s earned up 0, 19 th A 
lr Tarbutt for the very full and lucid manner ury shares by wa ' ) : 
: replied to questio It was satisfa r 1dded that e dir 
hareholders to find that they were in the hands of, the dividend warra i tk 
ng to give information be posted. 
was carried unanimously, and tbe proceedings Mr Ma | inauired i ; f f 
| lhe Chairmar 
eencah ae te se 
- ee MrG. D. N led ! b i 
~itt AFRIC ) x : r “ , 
‘ICAN SUPPLY AND COLD STORAGE COMPAN # mously. 
LIMITED. The retiring lir r H. } 1 hat r¢ 
annus wads : , na the andit M r 1, and I 
innual meeting of the shareholders in the South and the auditors, M a _— 
- <7 } ° 5 7 ‘ try tauth 7 | r 
nd Cold Storage Company, Limited, was held on lr G. W. Steyther, of Vape 4 : 
tant oe . 1 tr c t + 9 j lit 
ant, at Winchester House, London, Sir James Votes of thanks t and di » and 
| UM.G., presiding. managers and staff t Lat 41n 
nee —— secon cinlestDiedaiaieeimanatint inion icceint . ania 
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KOMATA REEFS GOLD MINING 

The statutory meeting of the 
Gold Mining Company, Limited, 
Winchester House, London, 
presiding. 

The (Mr W. J. Lavington) having 
vening the meeting and the auditors’ re port, 

The Chairman, after referring to soe death of the 


COMPANY, LIMITED. 


1olders in the Komata Reefs 
was held on the 12th inst. at 
Mr Cecil Hartridge (the chairman) 


share} 








secretary 


read the notice con- 


late chairman 


of the company (Mr Henry Wilso id that at their last meeting 
they confirmed resolutions for re struction, and he had to report 


that the reconstruction of the « 


ympany had gone through very 
satisfactorily indeed. All the 


400,000 shares had been applied for 








and allotted, and « derable number of them were issued as 
surplus shares to shareh lders who tendered for shares in excess of 
their holdings. Th nse received after paying out 


he average eh 








all dissentient shar t 1ld per share, which amount 
only, of course, became > as fund ds oa this company. The 
shareholders would no doubt remember the reason whic h prompted 
the directors to reconstruct They knew that they had a very good 
mine—an opinion which had been a ynfirmed by subsequent 


reports nd they f 
because the y had 
impossible 
They had « 


nd it absolutely necessary to get extra capital, 
todrivea very lo ng tunnel, and knew it was quite 
hat wit h their then somewhat attenuated fi 
mpleted that t ee 





hances. 


and had struck reefs where they 


were told they would strike them, and the results had been 
eminently satisfactory. With gard to the reconstruction, he 
might say that New Zealand responded loyally, and at the pre 
sent time there were over 100,000 shares, or one-fourth of the 
| capital of this company, registered on the books in New Zealand. 
That was a noteworthy fact ; for New Zealanders were not wealthy, 


did not embark 
a chance of getting 
struction all the 


and the ec 


their m in a concern unles 
a@ good run for it. 
liabilities of the old c 
pany now stood p 


nev 


s the y saw 
ie a result of the recon- 
ympany had been discharged, 


ssessed of a ve ry fine plant. _ 


original stamps, which were found not to be heavy enough, had n 

been increased in weight, and were of the most wage ae 
character. They had also the advantage of the enormous amount 
of development work which had been done in the past, and had 


opened up a mine which they believed 
that particular district of New Zealand. When he said that, he was 
perfectly aware of the fact that there was a mine, well known to 
them, whose shares stood at £12 each; and he 
lthem that at one time those shares stood at exactly 
price as their shares stood at that day. He wished to 
warn them at this present juncture against parting with their 
shares, because he was perfectly certain that they were worth more 
than 2s 6d, and it would now only take a little time to 
et the battery and begin crushing, when he confidently 
ast would be fulfilled. The chairman then read 
extracts from the manager's report, and proceeded to say that with 
1 amount of ore they had in sight, it was impossible 
estimate; they might have anything, 

from 15,000 to 100,000 tons. They knew, however, that they had 


would be second to none in 


} 


, ry} 7 ¢ ? 
migot @iso Ut 


he same 


: 
ready 


at this juncture to make an 


a very large body of ore, an 1 they hoped to be able to communicate 

with the shart . lders, telling them exa tly what there was. They 

had, in addit some very rich ore, 200 tons of which went £10 to 

the ton He Secaad. therefore, they had a mine which fully 

justified the promises held out. In conclusion, he said the directors 
| had every confidence in the mine manager, and there was no doubt 

that they would finally make this mine one of the premier mines 
|in New Zealand. 


Mr W. J. Lavington then g 
dition of the w ym the 
A vote of thanks to 


some details with regard to the con- 
occasion of his last visit to the mine. 
the chairman terminated the proceedings. 


OTKS ¢ 


KAPANGA GOLD MINING COMPANY, 
The annual general 
Gold Mining Compan 


Win e. 


LIMITED. 

meeting of the shareholders in the K apanga 
1y, Limited, was held on the 13th instant, at 
House, London, Mr C. Hartridge (the chairman) 








hester 


The secretary (Mr W..J. Lavington) having read the notice con- 
t 1 rs’ report, 

o the death of the 

ain eam 


been done at the mine during the past vear, 


late chairman 
unt of w rk had 
and a sum of some- 


Wilson said ae ac 


g over £3,000 i ud been recovered, but he was afraid they y must 

yw fa thie position. They had found in this company—as in 

other companies operating in the Coromandel district—that they 

had very good reefs indeed—reefs which, when they were cut, 

appeared to be of a very promising nature; but they lacked one thing 
wl was absolutely ne make a ; 





sessary to 


vessful—viz., 
gold iny a depth. Undo ly the Coromandel! was 
an extremely patchy and poc} 


kety district, and it was quite possible, 
rh ing, that ag might come across another rich 


mine suc 


ibted 


il they continued W 


find. In th 


Hauraki Company, By a — of £40,000, they 
succeeded in tions £250,00 00 to £300,000 worth of gold out of the 
mine, and, again, in connection ak the Royal Oak, they came 
upon ar 


1 patch, ink were able to pay £12,500 in dividends. But, 


in | was not the business of a mining company to con- 
tit ; g about f Axe bable runs of gold. Therefore, after 
having taken the best advice possible upon the Coromandel district t, 
the dire ‘tors now admitted that they had come to the end of their 
tether, Jhey did not ask the shareholders on this occasion to recon- 
struct the company, but would ¢ onvene meetings at alater date witha 
ew tor structing on an entirely different basis to that which had 
een aaopted iz 


the past. a did not say that the Kapanga 
mut they did not advise that any more 
: esent be _ nt in exploring its possibilities. The 
Kapanga must not be looked as bad ; indeed, it was a valuable 


Rea upon 
under tribute, might yet yield 


use ; 


placed 


THE ECONOMIST. 


profits. The chairman then went on to say 


incumbent upon him to look round to see in \ 
possible to promote a scheme in order to giv: 


the Kapanga Company some chance of rec 
the money spent in connection with this mine. 
self into communication with some influentia 
who had a property in West Africa which 
centre of the Wassau district, which wa 
banket formation — a formation § similar 
Rand. All the difficulties which had hithert 
African properties were now being surmount 
ment of a court to investigate titles, &c. ; and tl 
nearing completion. Ifthe shareholders agreed | 
be submitted they would acquire this property, and a 
of £50,000 in cash would be guaranteed. _ 
forced in any way, and at subsequent meetir i 
shareholders to decide as to whether or not “th . 
In conclusion, he moved the adoption of the rep : 

Mr F. Lane seconded the m ] 
mously 

The retiring 


elected, 





director (Mr Cecil Hartridg 


The Chairman then moved: “ That this mecti 
principle a scheme forthe reconstruction of th 
view to the acquisition of a suitable property 


of Africa, but subject to the details of any such 
mitted to the shareholders in general meeting 
Mr Bagnall seconded the resolution, which was 
A vote of thanks to the chairman and dir 
proceedings 





SAVINGS’ BANKS RETURN. 
Tue following is the monthly return showing t 


received from, and paid to, “Trustee Savings’ Ba 


Post-Oflice Savings’ Banks in the United Kin 
Commissioners for the Reduction of the Nat 
including transactions on the Savings’ 


my 
bon US 


Bank Inve 


Account during the four weeks ended Feb. 9, | 






Total An I 
Received 
Com 
TRUSTEE Savincs’ Banks: £ s a 
In money and interest credited. . ; 89.863 16 ¢ 
For stock sold or purchased for the 
Savings’ Bank Investment Account 7.028 90 
Transfer certificates to and from Savings 
Banks and Post Office Savings’ Bar 3,143 19 


ON a ee a oi a ad wines 100,035 15 7 


Post OFFIct 
In money 


Savines’ BANKs: 
and interest credited 


For stock sold or purchased for the 
Savings’ Bank Investment Account 49,305 13 11 
Transfer certificates to and from Savings 


Banks and Post Office 


Savings’ Bank 


Total 1,131,356 1 


At Corr 
A 2 . ) ing Per i 
iJ9U1. M: 
Total amount at the snes ot - ; a £ 
The fund for the Banks fo 
DaVINES .... . 51,217,675 3 O 51,223,505 15 11 
The Post Office Saving 
Banks Fund .......00+0s: 137,205,141 7 7.136,561,357 11 11 


Total ..ccccceese188.423,816 10 7)187 

Savincs’ BANK 
ACCOUNT: 

Total amount of stock held 

for deposits 

Trustee Savi 


Post Office 


INVESTMENT 


re in 
ngs’ Banks . 
Banks 


1,468,716 16 10 
10,949,226 2 € 


1,432,007 12 4 
10,630 234 18 


Savings’ 


OU ae stccscnnss 12,417,942 19 4 12,063,142 i0 ll 


REVENUE, 


-———— RECEIPTs.——~ | —- 


Estimate Apl.1,'00,Apl.1,'99, W* 
for to to end 


the Year Fel. 
1900-1901. 1901. 


wo 


» | Feb.10 i 


£ £ £ 


Customs ..cccccccccececees| 23,020,000) 20,975,000; 19,319,900) 1,210 
BUENO  cnvescesaccesecececs 33,550,000 27.653,000 26,956,000 ot 
Estate, &c., Duties ........ 13,000,000; 10,758,000, 11,348,000 2 
SNS cc nekdneyenns ceenses 8,550,000 6,890,000) 7,406,000 1 
Land Tax and House Duty 2,450,000 1,475,000 1,430,000 } 
Property and Income Tax 25,800,000 16,769,000 12,113900 2, 


UE THO ancccksnenhene nce 
Telegraph Service ........ 
Crown Lands ....cccccces oa 
Interest on Purchase Money 

of Suez Canal Shares 

Sundry Loans, &. ...... 850,000 
Miscellaneous 1,900,000 


16 
13,800,000 11,21 
3,550,000, 5,06 
450,000 42 


10,970,000 
2,965,000 
405,000 


828,535 
1,893,678 


832,995 
1,695,833 


eee ew eeeee 


Total Receipts .... 127,520,000 101,930,213 


Payments to Local Taxa- 


tion Accounts............| 9,551,000) 8,209,441 8,357,389 


Total Revenue (including 


payments to Local _— 
tion Accounts 


,784,865 7 013 


1900. 1901 


95,258,739, 5,77 


. 137,071,000 110,230,654 103,626,128, 5,357,0 


PUBLIC INCOME AND EXPENDITURE 
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| 1 ECONOMIS" 5: 
q ] . . oF ; 
Februarv 16, 901. ] THE ECONOMIST. 25: 
IXPENDITURE. { — = ¥ 
Ex! . | The amount of the “ other deposits” compared with the her 
Estimate —— 1001 : 39 J 292 
ane ™ 2a°lrities ch ¢ ‘ nt & } } - 
Ee for Total Issues out of the Exchequer a howed in 1891 a BS AOS and in 1893 an 
ee the Year to meet Payments from excess f £2788.271. in 1899 an excess of £5,233,943, and in 
1900-1901, wali ace a kn Geaue. aes Mie ve f 
eS. including Apl. 1, 00, Apl. 1. ’99,,; Week Week 17UU an excess Of £10,i1/,195. In 1901 there is an excess o! 
Supple- to to ended | ended £3 .904,400 
mentary | 9 eb.10, | Feb. 9, | Feb.10, | : = 
ian Estimates 1901 1900. 1901 19 { i th 189% una 
: £ £ + + x ! \ rate 
ce Pern nt Charge of Debt 18,360,000 18,069,751 21,857,622 1§ ; ae ; 7 
Debt 869,000 1,235,084 160,038 , es ;v percent. U A 
( lated Fi c ae y ? r 
a  g 1,600,000 1,429,54 1,447,12 , i 
g 1 
q \ 41 s Ackil 
: go cyt Pepeauntenins 1,150,000 739,64 1m 1800 et . 
Supply Services..... «eves « 157,391,000 135,79 8 4 } AM 1694, & MY ut IS 9 wnd 
Sup 
179.370.0900 ROOF 9 4,283.9 +,9F + ‘ wiat 7 
j y \ ‘ ‘ A 
a z | : ' 
Bala Bank of England ....ccccsesescccevesccess coecess 2,118 7 5 * , 
Bank Ireland nibused 8614 4 } sid ; } 
= — es — sat tl ills advay 12 
¢ , ; 
oe nt 7 . Cy ‘ 
2 Gbhe Bankers’ azette. pork . 
Ee . ' > uve Va . TLV ¥b5 
| ' BANK RETURNS AND MONEY MARKET. Nb ey eects clase tea saison 
= BANK OF ENGLAND. " _ , oe . - 
Ee CCOUNTSs pursuant to the Act 7th and 8th Victoria, cap. 32, or ; cent., and tl i bo l 
Be the Week ended Wednesday, February 13, 1901. sis to Si] \ 1, t m4 
§ ISSUE DEPARTMENT. bh cM acess : mn . ry 
Ee £ £ l it half } a i oad 
; Notes issued ........ 49,615,180 Government debt.... 11.015.109 | Drshtened and n asnt ol 
Other securities .... 6 759.900 great | Var - e 
Gold coin and bullion 31,840,180 —- Sage "a cer sees + | oe eae 
1 - lis ar cheques r at Ba rs’ Clearing 
49,615,180 99,625,180 : ‘ial a se aoa ; bh tk 7 } oo 
a erin , Special days are ven separats her witd toe totai increase 
. % r rT ~ 
KE BANKING DEPARTMENT. yr decrease to date in each cas 
e ; . eis errs) os £ (000’s omitte 
* Pr pital .. 14,553,000 Government securi- 
g R cde awe nbaiee. sates CRO Sse s er eenesienen Lo Leo Weeks a Stock Exchangt sPayDays | hs” of 
‘ ; I aoe ats 8.969.814 Others turities .... 8 377.38 Ending E Pay Da t Month. 
= Oth Me icccxs Diao ioe Notes iWedheetcewalns er Date z Da x pat x Ja te a 
H Se' i and other Gold and silver coir “ 1,745,256 1900 a 155 eae = wn * eee on 
bills.. eee aaa 195,030 Jan.1 1 +9 is 1 ! a = 27,387 
B 64,499,086 64,499.086 | ! wens 106 \ 3 37,869 
*Including Exchequer, Savings Banks, Commissioners of National Debt. and 7 217'8 x ‘ , | 39 G98 Po oe eg 
Dividend Accounts nara eS 1 " 1 ‘ 42 910 
a i Fo } 12.2 ’ . _oQ } IR 1 ; \ 7 
Dated February 14, 1901. H, G, BOWEN, Chief Cashier, 27-8-9 ] 1 
. THURSDAY NIGHT a ee 7 y 1 8 
\, The preceding accountsjcompared with those ot the previous nar 12 ; 4 
week exhibit :— j Bee 227 ) ] 62.4 ) 11,416, I +, 29,774, 
/ Increase, Decrease | i= 23..6...- 154 é 79,068 4 
’ 7 j z ] 
. P z z . at at AJy i , 4 4 
Circulation (excluding 7-day a qther bills) .... jetaiace melee | Sek: Sx... 2 89 4) 495 
Put Bicaialneeeinieees eee tes sci ge i AMEE Coben .. csr tC ~ Saeed lt 
+} ~*~ 
_ eereccesses mm tees ° beteeos A,tif,259 
Gor SeCUTItICS .......ececee0e8 Diicdasies . iansenss 2200000 Total, 191 80.31 * 2854, 
Yt Yr we ’ 
ee GO ctradbdebacatebbeddacbubaee masse coscceee§ £49,148 Corresponadng { j e bb, 55 Osi 
NN shires setetesanes ie ieee Ran STM censuses total, 1900.. f°” ; ae 
R cceee ° ° Sih Ceeciws 6 cecccoce 20,737 Inc. or Dee. } ] 49,9 ° + ee i j 
nese: ee at eseneaddueenene Sshpisewinee 13209,866 .ccccece n 1901 ..j 5 % LZ 
ihe i ving shows the amount of the crrculation, Bullion in | Gross total in 
t partments, Banking Deposits, Banking Securitigs; Reterve | Ty etree 8,5 “ . - ee ie ° 3 3083 
na f ; + fa» ” cate . a, - + on 859 +1 4 . . 4 
and unt, for three months ending Febrivary 13,1901 oe ab thet hi ieee : f + 6,540, 
a ae in 1900 ..f = 2°08 Se 
Go ¢ eee > ¥ 
in from Cireulation securities Sig * The “fourth” fell on Sunda 
. and = xcluc o in nz | 
Date Bullion, 0tcsd or Back Pan Deposits Banking Reserve. 25 2 
out for } Aces Depart- an 
1 Expors Bille). a. 33 PROVINCIAL CLEARING RETURNS. 
UU Inc. or Dec, 
2 z Y £ Zz £ x | % ee a  cememalne i es 
2 JOO 0 29,144, 15 15,013.229 42,460,815 23.484.726 4524 7 A c . 
8 ,00( 29,110,640 47,797,281, 45,201,732 20516381 42. M ANCHESTER— g t £ % 
0,00 29,453,875 46771829 45°124°594 19°523°750 413 JlanltoFeb. ...... 172,700 24,789,400. 616,700 249 
i) 29,243670 46,950,935 45,233,774 1 , 4 Eh g (yt 6 00+ 8 00 ] 
45.000 ix 29 190 45.228 09 14'a0 pled 1 aa vv &¢ é ling | . 4.200 5 ) ] ) 16°08 
<OU,00U Out, 29,815,280 43,797,896 45,216,531 16, ‘QQz 272) - aes ane : 
y re Total to date .... 036,90 B40,900 + 196,000 Q-b5 
é KA 20,230620 54,733.048 56,460,9 l 680 29% x _ a a 
155,000 29,505,005 52,591,746, 52,912,325 17,884,338 34° LIVERPOOL— 
1 4 SIUM 29,119,515 50,748,292 49,160.21 19.8 if | ee M E : a7 . 
~ ( 28,584,355 48 162! 94,828,259 21,987,741 44 | Jem 2 to Pebi.c ...«.: lf 8 ] 1.8 God 
2b.772,610 38,420,281) 4 126 21,655,655 444 | Week ending Feb. 9 ] 100 + 431,000 124 
l ' 28.888. 540 47,618,034) $3,754,225 21.514.145 4 - 
8 1 ri t , aror Lotail t ul ° 593,500 1I,4 YU + 1,49 /,9UU +U 
~ . ' i tl Ladle, all rding a COLIpParabive View vi 
Bani ns. t anit Rs ‘5 ieee Se - —— a oe 
Dy Ms oe Rate of Dis ount, the Price of Consols, th 3] RMINGHAM— 
: "heat, aud the Leading Exchanges during a period of : 14 
thre orrespoading w - : i eee ee Jan. 1 to Fe 5 B00} 8.80 L4°2 
, spoading with the present date as well as ten years > ] , 1 41-2 
- 4 re vy &¢ ( lil i 5UU 1 tL OO 
) A . : : ul t Io Q } } e 
0 Ales rt. I l | 15, | 7 F ] iu AALC 8 eeseee J i J 
9 , t week 1531 1898 1899 196 I ——— ee — 
0 = SEWCASTLE-ON-TYNE— 
0 35 excluding ££ £ £ £ a Jan. 1 to Fe 8.4 : 1,£00 0-18 
) p ae 21.0533.2 25.4.6. > 26.286.0 28.197 § DR ¢ : ae , = 1 / 2.99 
0 S 585,135 16,873,427 154 l 7 oe : ee eee ee 
acUid 39,1-2,98 r1 ) 37 } eae - See ae ee 
. A199 1.0 15,534 5,57 5 ] l 3 | i} lat 5 i 0 3,02 584 ,4 15°34 
R “ I3i, $ Y 547 ) Ja le 2 +4 % See ene 
z and « i 45,511,859 24,512 24,545,4 2 
é E : é 09,409 9, t*UO,5 II6,590 09195 261 3 5 5 3R1STOL— sale . er 124A 149¢ 
: pee Jan. 1 to I 2 35 UU a,J LUU 107,100 vO 
= Ba 41% 4 - 46 % 47 OG } % V e¢ € ling Feb } 65 JU 5277.40 ai 1of 24°F 
A a Vie t ; 2% 3 Y%o oe 4 % A Ae om 7 
- k : <= <5 és 5 7 ened a > anh 
llz2 ili Lut Tk Lai ft IAGO Ot eee ee J +/,UU > } J + UU YOU J°G 


I 
; : TOz. ..., jd 2544 274d Zika 2 i 
) Wheat 23 4a z i 2 7 | 
Ex ; en 43 od 253 1d 263 7d 25s 10d 6 i 
PU) 69.05 ,-975); 69.58)-45% 25.163-213 25.20-25 | 25.224 
+ 3 
a tort) = 12.44-24 12.1-2 12,13-22 12.13-22 12.1 
& ‘ i > 2 J e } i . ’ 
; , 20.52-30 20.60-64 20.65-67 20.74-1% 20.68-72 
4 . i 7 * 4) t © 7 ] 
I + £64,598,0001184,405,000 255,119,000 177,745,000 162 12 
a Site, ee ’ 
ee —— me i " a a = ee 











‘he principal items in the 
the leading Continental an 
““s | compared below with the previous statement and with the corre- 





latest weekly accounts published by 
he New York Associated Banks are 


40.0 | Sponding statement of last year:— 
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BANK OF FRANCE 


ASSETS. 2 4 
Coin and bullion x 
- y WI 
Government securitit 14.103,000 14,104,001 
Discount and advances ; +,00 216,00 
LIABILITIES 
Notes ...... Fete ] 85,000 171.197,000 161 
Government deposit 
Private deposit 


a a Te 
TD 
, oe 
| BO | 
Or 
pom 
€ TR i 


' IMPERIAL BANK OF 
: i k 
: 190) 1901. l 
i} AsSETS 4 4 ‘ 
4 Coin and bullion...... ' YO 1 JO ’ 
- | Discounts and advances 12,000 4 00 
; | LIABILITIES - 
Notes in circulation .. 85,00 85,00 88 
Ourrent ac nts OO 3000 25,1 


ASSETS. £ £ 
| Coin and bullion—Gold 
-- Silver 3,000 E 0: 


z eae . 
eae ee AF awe 


Discount and 


NETHERLANDS 
| 

| advances 1,000 
| 

| 





t U 300 «8 },000 
; LIABILITIES. 
; Notes in circulation.... 18 0 19 00 18.033,000 
Deposits 3.000 f yy 49.0090 
BANK OF SPAIN 
| 8 l l, Feb. 10, 
AyUl iv 1900. 
ASSETS x & z£ 
i ee eecceeees, 14,001,000) 14,091,000 13,600,000 
: jo eee 16,453,000, 16,578,000 14,745,000 
¥) i Foreign correspondents 1.4 X) 1.4 00 20 yO 
i I,oans and discounts... +,896,000 55,589 000° 47,340,00i 
{ | Spanish 4 % stock .... 14,770,000! 14,770,000 14,921,000 
} | Treasury bills, obliga- 
Miia ccerannt ae . J9 2,00; f 00 
LIABILITIES 
Circulation ....... . 25,009 6 00. 61,827,00 


i} 
}| Deposits and t 
} accounts eee oe 2 i hn) 9 I» 


ASSETS. x 3 
Coin and bullion— 


Discount advance 


| 

| 

| 

} l | 
8, &c..., 15,104,00 
| LIABiLII 

| 

| 

| 

j 

| 

| 


ES 


Circulation ........ 279,00 1,0 


BANK OF ITALY. 


Dliver eeecece 4 IJK i,5+ WS 





bi. 
‘ 
* 
k 
: 
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Zz 


BANK OF KUSSIA 





4 iy i390 
j ASSETS z x & 
i RSS See coees} 71,251,00 1,825,000 82,443 
| Balance abroad ........ 1.974,0 2.16 8,0 
|| Silver & subsidiary coin i, 6.59 5,00 s 
1} Securitie xX ehort i0a yx 
Other ioans & advance ] Ou l 15.000 
i} Becuritic t 
1] Bank ...... Ox ; 10 
Treas ry debt. eseees ) 
Miscellaneous ........ +, OO . Kx } 
| || Balances due t 
} branches & treasuris ] l 
, i | 134 i +1 
E Liat ES 
Nc es t n A 
Cay a nk U . , 3 
t Dep a 
1 | aC ° seee \ O 1 
‘ i A Teas 4 t yu 4x 
7 } M a dh DI 
}| Balan ‘ 
ae | and treasuri i 1K 
' | 
NEW YORK ASSOCIATED 
iy 190 
i : AssETs 2 2 2 
| SPECIE «-. +. -neaeeeenes 10% 
‘ | LsCKa! LE! yO 
Bit \} Loans and d ; oa ke 
Lia} ES e 
: 1} Circulation . +,00 3 
§ Net deposits .... 00 ] } 
i P.ESERVE | “i i 
- |} Legal re 
2 acess ia 





aetmatt 


BANK 


GARIAN BANK 
i 
| t 


a 
OO 


10. 


DA 


JIU 
7» 


DS 
AS 
£ 
833,00 
14,00 
622,00 
ve 


pa Ja AU, } wv, 
| . A901 1901 j ; 
| AssETS, £ £ £ 
| Reserve—Gold coin and 
| bullion ‘ AZ 0 12 00 11.817.9 
— Foreign goldbill x 3,507.00: 3,58 
— Silver 1s } 
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100 
Or 
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yO 
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THE ECONOMIST. 


Comparative Increase 
or Decrease. 


Last Week Last Year. 

£ £ 

$2,000 + 19,311,000 
000. — 1,871,000 


2,312,000 + 7,805,000 
6 § 884.000 
190.000 


JER MANY. 


Last Week Last Year, 


1,000 + 2,697,000 
2,494,000 + 


last Week 


Last Year. 
£ : 


+ 2,000 — 58,000 
12,000 — 315,000 
253,000 + 1,372,000 

— 472,000 + 722,000 

8.000 17.000 


+ 
] 00 + 
+ ODO 
145,000 + 


Last Week 
2 


42.000 + 634,000 
t )0 + 1,267,000 
2 SS 915,0JU 


793,000, + 1,26 


Last Week Lz 
x z 


+ 1,02C'+ 251,000 
~ 2,000 — 77,000 
+ 05,000 
X0;— 715,000 


t } 000 
463,000/— 1,617,009 

- 15,000) — 21,009 

+ OO! + 17,00 


Last Week, Last Year. 

£ £ 
974,000, —11,192.000 
13+,000 + i 


$,000 
15.000; + ,000 
9,000; + 4,797,000 
160,000 + 2,318,000 
S 0 725,000 
100 ,0K 
WF) + 490,000 
: 2.030' + 1,932.0 
+ 1,035,00 297,000 


BANKS. 


Last Week Jiast Year. 


z x 
612,000 + 6 90 
é III + 1 i YOU 
+ JOU +,310,000 
= i 842.099 
- 4 J + J 
r WO + +993 
0. + ) 
pJ. pIJ 
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NATIONAL BANK OF BELGIUM t 


Feb. 7, Ja 31 | 
1901. 1991. 190) . a 
ASSETS. £ £ ast ¥ 


Coin and bullion......... 4,475,000 4 8) 4.458 i 
Other securities ........| 20,154,000 21 909! 187 
LIABILITIES, 

Notes in circulation ....) 25691,000, 24,933,000 22.3 
Carrentaccounts ....... 3.4 JQ 3.1 ) 5 

In thea e ta | hsmart ( ‘ 
\ dl t } i la is 5a ul it 
A can y red li I 

Discount and Loan Market.—\! 
supply, owing to a considerable amount be 
applications tor the kexcaequer bonds, t 
tion, and t Stock iixchange settlement. | 
imo twas take from the Bank at 5 
dav loans 1 MArke have t la b 
weekly loans at 3} to 4 percent. D int 
easy tendency, particularly sin le | 
showin ubstantial accession of strenzt 
for best three months’ bills is 3} per cent. 
anticipations of a reduction of the Ba ut 
Was mad [The Bank returns show that 
amounts to £33,585,436, which is an i 
compared with last week. The Bank re 
gold rom abroa i, leay ne £531,951 is th 
home circulation. The note cireulat 
£251,915, and the reserve consequently r ved 
£1,209,856. That makes the total £22,724. 
portion of reserve to liabilities is 3} higher t 
487 per cent. The revenue collection, | 
added £650,841 to the Public De; 
Deposits have f llen £1,417,289. On t 
ment securities have been reduced to t ( 
partly on account of the Bank's o 
partly on the repayment of advances by t ( t t 
the Bank. The Bank has apparently t 
market than the latter has borrowed, Other S 
ng a reduction of £279,148. 

The subjoined table shows the rates quoted from 
during the week :— 

Last ‘r 


Mon. Tues. We 


Rank rate 4; j +} +4 
Market rates of discount :— 
60 days’ bankers’ drafts 


‘ 
ED nce cckcbtne bees ° ; + 
So nee coecclae 5 s 4 
Sg rrr ere ; 4 4 

Loans:—Day to day...... cose. 4 4i3¢ 4 3 
eee ip aewe eh wha 00/58 5 1 9% 4 , 
Fortnight (at last Settlement) .. +} 

Deposit allowances :—Banks 


Discount houses at call ai 
At notice a 15> 


The following is a comparison with previous w 


~ 
wo 
Q 
- 
e 


% % % _ % 


Nov. 9..2% 3) 348 4/4 4 434 3 ay 
16.3 34 4 4 4a) 4 +t 4) 92 a 
23../3h 414 4 1 tt > 
30..3 33 4 } 44 4 4a 4% ‘g 2 : 

Dec. 7..24 34) 348 4/348 414 44 45 13 3 ; 
14..3 348 A413 444 +4 43 44 % , 
21. 4 4 14, 44 12 it 43) 19 if 
28. J + } 4% + 42 + 43 43 44 “ 

1991. 

Jan i 3 43 43 4a) 45 44 42 +4 4 ; 
1L.. 23 33 4% 48 43) 43 +4 2 
18.. 4 +k) 4 44) 44 44 *4) Of 
25.. 5h 4 th { 44 43, 43 44 43 —_ 
31..4 es a) 44 4} 4¢5 a] 44 +9 : 

: ; : ; ; 44 

Feb, & ) 4 J} 33 _| 4 . a : +3 
15..'34 4 33 33 a’ 33 4 4 i 2 

* These rates range from those current on the very best paper ¢ 

On bills for which the Bank rate is usually required. 

On Sa la special ord for a moderat 

Sliver had to be filled, and 23,5d per oun 

1ivan u ym 1 > previou th 

rather bar ipplies After this the m ; 

featureles ld es of { took pla , 

oe 5 

includi thursday, which made the price 2/7; jd 

A recove ) (has taken plac to-da 1 i 

quotat 23id |} bunee for spo und 23 

two mont forward deliver 

mn . ' 
The following is from Messrs P y aniaA 
7 } , 
dated | 14t 
Gold Bar gold, ft » 17s 94d p vodard 
gold coin, 6s 4d per oz; ( nao 1 
French 763 5d pero Japa , (9 i 
Silver bat silver, fin Zi , 2 4 hia 

> mann 1 a F 

« months delivery, 28d per oz staadard; ba 

J grs 2g 1, 23 l standard ya sul » 
> } ° 

yold, 28ad standard: bar si ifalninzg 3 

per Standard uk Sliver, QJsi f I 

754 + Ae , 

oi3d Qu silver, £3 2s bi —3 r i 


mo. ; e . 

ae Bank Bills. Trade B 

23 

S2 ~ z 4 4 aT th 
=s 3 Months.'4 Months.)6 Months. 5 Months..4 Mon Month 
ae 
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Ke 


India C 
¥Kx).000 in — 
10,000, 


‘ ywint 
Willf 


ing of the cu 


‘bruary 16, 


unc il 








1901.) 


on Wednesday offered for tende 
unces on India. The tenders amounted 


t price 8 rat nging from ls a SL: 32d to ls 4 
, statement gives the result of the sales 


[rom 
rrent financial year :— 


the beg Rs. i: 
April 1,1 99. to March 31,1900 .........2 279,627 aS cere mn ee - 
a t “a. | er 142,849,912 . 
x Re aan : '71610,00 
1504 2 10 
Allotments 8 e last Frid: i 
Bs 
7 100 in trar rsonB i \ 
00 in bills on Caleutta aa At ls l 
1,942,000 in bills on I y vee Zi } 
806,000 in bills on Madras } 
) yin tra Ca i . 
) yw) transfe B a x 7 : 
) i) t M 
053 in bills on Mad \ } 
20 WU in tra Ca ta \ +] 
l 00 in bills Madra Atis4 
) week Rs.7.000.000 will again be offered. 
The foreign movements of gold to and from the Bank 
week h ive been as follow : — 
ARRIVALS. WITHDRAWALS 
£ £ 
Mik enacann ~« 211,000 |Sat., Roumania ...... 
BEY ccaeee ce 12,000 | Thurs., S. America.... 90,000 
Saco arate 90,000 
es a eeioae 6,000 
SP eancuiaeie ye a 22 000 
Dbcaiewass ° 120,000 
WS sence eae as 28,000 
iar ks 1.000 | Net infl@x..sss< cess 406,000 
496,000 496,000 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on 'Change 
On, Usance. 
Feb. 12 | } 
GE -ccbiesadecteaes eceeeee| Cheques! 25 213 25 2634) 25 224 25 
ME. hasavakwonuteecscaac ened S3months 25 362 25 413) 25 283 25 4 
M Da cungbakeenmakacdwan a do 25 364 25 414 25 38% 25 
An MS avca carat scucawane a Atsight 12 14 12 223 12 J 12 2 
De, -acGenavadaxeeecnn ---/3 Months; 12 44 12 42/12 43 12 
Ee ers pee ed ~ 20 68 20 72 | 20 68 20 72 
Hamburg ......esccccsceee iia = 20 & 20 72 | 20 68 2 72 
Fra . ” 20 68 0 72 | 20 68 0 72 
Vienna and a . 24 35 24 45124 36 24 4 
Antwer] eee " és . 483 25 4 25 48 
Bt I - 243 242 243 24 
Mos - 2444 24 24 24 
re a 9 27 «00 27 10 27 00 27 
Ma 34k 34 34 344 
Lis s 264 Z¢ 3 a 
Sw 1 ee 2 ) Z 60 25 é 
‘a : . : : 
ihe discount quotations current in the chief continental 
Cities are as follows :— 
Bank Open Bank Open 
Rate. Market. Rate, Market. 
% % % 


CIWS 
C4 bs 
Z 
— 
ww 


rg oe OD duly 13, 
G ee 5 July 13, 
lam 34 July, 
eee 4 Feb. 8, 
> eece 44Feb. 8 
5 Aug. 27, 
5 


Aug. 27, 


At other centres the 


t 
fr 


er 
4ii IY) 


4 rsed Bills) 
FOREIGN RATE 


Rates 


Latest Ex 
Dates. ol Ex- 
change 

25 « 

i Moe 


ee oP 


t 
x 


t 
2O0O 


0°48 
i erv'iU 
‘- 2.9 
4 
4 
j 14. 346s 
1?) 26°67 


I iOWlng are 
F Wille 1re 
‘x 


ENCE 
mille or us 
€ agst us 
atest ¢ 
hort exchange 
A K exc 3} 
“40.e tran S 


% 
,'00) 23 | Genoa...... 5 43 
» 00) 4 


ney)..1l4}to2 


Do 
20.52—5 4. 
20.43—Par 4. 
20.33—5 p. mil 4, 


ACNanve 
trancfers”| **** $4.88}, or 4 per mille f 


1 7 


Geneva .... 44Jan. 25,’ 
St Petersbrg 
Madrid .... 34May 23, 00} 34 
Lisbon .... 54Jan. 11, 99] 
Stockholm.. 6 
Christiania . 6 Jan. 
Copenhagen. 6 May 


’00} 
‘00, 
00) 
’00) 
00) 
95) 
"951 
latest recorded quotations are :— 

% %, 
4 Calcutta, Bank min. .... 
--9 to4, Bombay, Bank min....... 8 


S OF EXCHANGE ON LONDON. 


+ 


Co 

S 
# © 
P. 

C 


> BWAWWWS We 
ha 
o 
oO 


ae ap dae ap 


x 


Rates 
of Ex- Usance 
chang 


Latest 


Usance. Dates 


0 dys st 


Ch’ques Rio Janeiro.... Feb.13 104d 
5 30 dys st 


Buenos Ayres.. Jan. 18 484d 
Do Pm.onGold i . 1S 


” 
Short. j 
Montevideo.... Jan. 19 


" 90 dys st 
3 mos. 


i 
Short. | Melbourne .... Dec.174 





” 3y« ee — 17 3 gagisspm 

9 Ade ial ide wie meee - liz dis ;_m 
3mos. Calcutta .. I 1/4 } te h 
Odysst Bombay ...... — 15 2448 
Bight. Hong Kong.... — 15 «l/ll 

” Shanghai......— 15 2/8 L 


” 


the standards for gold points of the 


changes :— 
‘Marks. 


GERMAN, 
per mille for us 


ollars. AMERICAN 
89 —5 per mille for ug 
867—Par 
827—8 per mille ags: tv 





xchanges are :— 
exc shange 25f 223, or 


against us. 


per mile ‘or us. 


| per mille 
-» 20m. 49ipf, 32 


THE ECONOMIST. 
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i t ] W sf n 
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\ l \\ Ler I Lid t 
id tent brighton 
\ g t lividend, || 
e So | f lof } | ; 
) i] é ( Pa 
il i (a \ ‘ A | i { i 4 Vl 
Le ) ¢ i i » 
}) t i | + ys 
t . . _ i Se 
Paci { l Val De 
es, 93, 1) r ¢ } 1 } | 
4 her tha t t 5 t \ Ordina } 
KS each aay ( At 
B nes durin past vhat re 
1. owing to t : , 
oliday in Wall S \ S 
. , owing to the] { t é 
loan ind =the h l ) ] ( 
iS been ¢ ited id] I Oh i 
] uses. out \{ 
favour t n bli 
t izh without 1 evid tang act t 
ipport it, that the J sist | t 5 
t the end of t ! tl g ppy i 
(a rnme st \ + j 4 
eption, owing to t ist b es Mad nt 0D 
} lian bonds have { | a pro eat 
the weel *s tr ( t I t! \ k 
respecting t sul the past e H Ra r 
lisplaying a little more stre1 g g m 1 |] 
vy small scale \ l les nt t prevailed 
} ( Ameri il t pri 3 é { . distinct 
reactio Canad ( sid rmness, |} 
particularly Grand Tru d loreign | ve come |} 
into favour, some Argentine sto displ 0 yn 1} 
1 | 
tivity. <A little n l ¢ has taken place Industrial }} 
ures, but pric show no material i rove 
Home ak “‘Celeninl Government Securities. ~-Thi 
new issue of Exchequer bonds was accorded a what 
eception, but this has had lve effect er Govern 
I 
t stocks, Consols ving quit list ve 
] ) 4 ‘ oa 
und Childers’ 2} per Cent } il WW are also | 
ed highe Bau } und B of | 1 st 
lave advanced 6 « fy s i 1 and Colon = 
1 neglected, t ( 1 } bei eo 
tin Newt i] bond | lon ( hat 
moved u} point, | | Mu ‘ ren 
ithout teatu f 3 il a 
brighton os pe 
—_——— CLOSING 4 -—- —~ | 
‘ Move- 
Sat Mon Tues Wed. Th Friday ment, 
Cons. 23% until 1903 
then 24%, red. 1925 } 6k + 963 7 962 y ] : 
Do a/c Muar. l.. jos , 7 IOs joq ig f : 3 
22%, red. 1905 ...... 7 8:97 8 97 8'97 8 WF 8 s 7% 8 + 
24%, red. 1905 ...... 96} 74 963 164 74 954 74 964 TA 
Na nal War Loan 
23% Stock ........! 964 74) 954 G4 7 7k 963 ] 
Lic al Li ans 3% Stk. 9 y + . 
oO 
Bank Stock ........ 329 4 13 +2 
India 34% red. 1931. 1 8 r 84 ‘ g 1 4 
Do 3% red., 1948. . 100 10 100 1 1 10 i 
Do 24 ‘Oo “ soe St S 5 f 6 Bo ‘ 40% T i 
Do Ru l » 1854-5. f 4 f¢ + 63 4 63 4 63 4:6 > 4 r 
Met. eae 34% aw Pe . 3 ] 310 108 1 8 ] 
Foreign Government Securities. \ the « pt 
Spanish br nis, s ; of Kuro n G U u' 
bited a dis yearar ‘| ans | 
rently in S i Pri ( ) l 
(;rou} ull . »W t i e n la rl 
Hungarian T! Cents en 4, ont t 
new Reichstag n | nenable to reason, and } 
ae 
progress with li n ied iegisiation me in yn 
lso risen 4. the deat f ex-King Milan removing rbi 
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|| mentis marked in Italian Rentes and Greek bon: aii while Prussian ail in rather an uncertain way. The traffic 
|} 53 per cent. ¢ onan have dropped a point. ¢ Gioas bonds are | trunk lines were in several cases discouragi: 
u nged, while both issues of Japanese bonds have risen 4. falling-off as compared with this time last year, 
Mexicans have 5 toe en up to 99, but close lower, andin the South | well maintained, Great Western, North-West 

American dep artment Argentines and Brazilians have been ! in fact, showing advances of a full point 
actively dealt in. and are generally quoted 2 to 24 higher Eastern is 4 higher, allowing for the deducti 
than last week. ( “op ns, on the taegrwes exhibit some | Lancashire and Yorkshire has given way 


weakness, and. as the result of a few s ah s, have given way a | Eastern declined to a small extent, but has 


neh 


ua 





point all round. the close, while Great Northern Deferred 

The following are the principal rates for continuation charged | fairly substantial rec very. The Passenger 

: 1! at the settlement:— Argentine, Brazilian, Chinese, and | loped some firmness, the traffic receipts making 
|| Japanese issues, Portuguese, Turkish B, C, and D, Peruvian | parison with the corresponding peri a t 

i} Debenture, all 5 to 6 per cent.: do Preferred and do Deferred, | **heavy”’ lines. South-Eastern Deferred is 3 

|| 6 to 7 per cent.; Egyptian Unified, 3 to 5 per cent.; ltalian, 1 and Chatham First Preference has recovered 

|| to 2 per cent.: Russian, even to 2 per cent.; Spanish, 4 to 5 | the dividend; the Ordinary stock also sho 


uguay. 4 to 6 per cent.; Ottoman Bank, 435 to 53 ; ment, Met tropolitan is steady, but Di 


>. 


reer 





manne 
~ 
co 





‘ | per cent.; Rio Tinto, 3 to 4 per cent. has droppe d 4 points, and has changed 
i || The following are the latest closing prices, &c., of some cf | “Tubes” are steady, ‘Cont ral Londons, in 
: '! the leading stocks :— a distinct advance. The Scotch stocks \ 
5 1 . “ Making-up” market, but have hardened in pric ~and Welsh Rk 
£ | ts Sly — ey Ol ee : aoe ete | further recover d from the recent depression. T 
|| Argentine 5%, 1886-7 ....... =< <.. a 4.. + 1 .. 95¢.. 94 | Were the rates of continuation on Home Railway 
oe tee wenemne «+ Earase oF i: S72 83-2 + Foe ey - 97 settlement :—Brighton Deferred, back 4 cont 
| Brazilian 4%, 1889 654 < eee ae eee eae he donian Deferred, 2s to 2s 6d; Great Central D 
; Do W Minas 5%...... 722 34 7% 4 .+ 3$.. 73¢.. 71g | Chatham,é6d to 1s; Great Eastern, 3 to g back; Gr 
i} es ~~ alla a SES seve os oe oe Deferred, 2s 6d to 3s 6d; Great Western, + t 


Barnsley, 2s to 3s; Metropolitan, 4 to 2; do. D 
23; Midland and North-Western, even to 4 

ls 6d to 2s 6d; North-Eastern, $ back } cont 
Eastern Deferred, even to t. 





Bh The traflic returns of eighteen principal Eng! 
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Th +e ea lines, as given in the accompanying table, show a 
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; : B.. 9 975 | £14,549, equal to 1:1 per cent. for the week, as 
et 4 ~ ae ~ gag 98 « Qi ; . ; ot 7 | with the corresponding week last year, and the t] 
i ee conse a ° <4 aon . 79k 2. 68 Scotch lines show a decrease of £929, equal to 0°0 
I 4 1003 1} .. 1014 ie TE Be ea For the current half-year the English and Irish lines « 
ed ct 3 ; ae .* or e.. iS | decrease of £157,140. or 1:9 per cent., while on t! t 





7% 8... 9 50. + hh. 48¢.. 473 there is a loss of £15,441, equal to 4-4 per cent. The la 
abies ~ p ii Bose ee eee ee ee oe | calculated from February 1st instead of from January Ist 
“2 >to tages” a72 8 gh’ 67a" Qa: | the case of the English and Irish companies. 
(OE a cuekhneeane 2 oh oe <= a ee ee : ‘ : 
3 | BSubjoined are the latest closing prices of the more im) 
\ 1344] } a 1 } i . = my 
_ British mailways. Very little business has been done | issues as ccmpared with last week's prices. The making-uy 
ine Railway s tocks, and p ices h l t 


pri lave moved but slig hily, at the last settlement are also given for reference purp 
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| Annum = per Mile a ‘ M 
| — a Name of Railway. - per per an x this half-year 
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5 4 re 62, 45163 16% 
— 0 t ° 144 1 i4 l 118 
‘a va i + < 3 q 53 
43 rn 6 2° 71 
38 5. | 60 | 4 
788 ° 1,4 2 2,12 $3 
i 2% } > 
il 4 643 
” 4 £9,4 2 | i) 
43 i a 4 i} 
ie 74 7 7 13) 
434 iW 6,057 1 15, i ¢ 
1,4 : l 
ste20se 4 7 67 
of um Rly 103 
4 ‘ + l 29 
Ss i 
: ~ lonian* 2 4 71.4 
% +> | Glasgow id South-W 642 1 /,93 ‘ of 
2 |Great North of 8 aud* 2 ; 4 7.4 2 21 
v Highia . 4 } 5 14 1 
¢ | North Britis ‘2 57 
ik 
é 64 | Belfast and ¢ ity Dowr 7 9 1 >? 624 
Belfast & N rn Cou 2 2 4,34 23 
I Dut Wi vy & Wex 4 3 17,53 1? Re ° 
i 62 | Great No 3 ‘ 6.6 l t+ ] 23 23 15,632 43,571 4',841 4 6 35,92 4 
}reat So & W tern 5,27 ; ! 118) 23 14,745! .. 89,03 45,42 53,717) 45,25: 148,752 
44 Midland G Ww rt ¢ $ i 12,91 . | 188 19,77 33,67 335,5$8' 52,461 ; 
* From ury l. t rom September 1, 
i | oe - adtmnnengiies — on pamngimatien nome . aiuieeienuenaneia RS ——— oe nt 
COLONIAL. FOREIGN _AND AMERICAN. RAILWAYS. 
r) 2 2a 
1} Receipts. Total Receipts == Receipts. Total Receipts. ea Receipts r 
| Name. Name. = sini Name. 2a 
i} + 0 l 1 ne 19 iy 1991 1999. oy 19 i 
i| OOLONIAL £ x z _&  FORBIGN.—Lon £ £ AMBRBICAN.—Con x x 
|| Bombay, B.,& 1 20,¢ 25,933 13 126, t ai Argentin 187,C2 243,18) Ginn. Southern Des. §2,4 b/,2 
1] Burma . j 21 «16,364 28,4 29,5490 Urug of M Vide 199,522 203,720 Denver & Rio Gra. Jin. 2 5/26 33 34 : 
| Oan.. Pacit 7,200 3,7¢ 5,835,000 Costa Rica 44,153, 42,045 Brie.... .|D 637,519 63 : 
Ea ‘ C 09.723 507 245,54 East Argentine .. Jan 7 : Liling is Central. JD 623,936 062,114 
1) Gt Car ada j 95,399 555,342) § 4S Entre Rios ...... Feb. 2 43,201; 53, 85 Louisvl. & Nashv.|Jaa.28 175,75) 163,86: 
e } Gt. | I 4 bide 4° 726 584,14 ve U0 a Guaira & Oar. Db < 65,153 74,.04 Missouri, Kansas 23 97,524 77,11 
S43 i} indian Midland 14, 17.4 054% 1M xican .. a ) 438,03 503,83) New Orleans, N.E 21 7,4 7,0 
Bs 1} Madras 28 ‘ 3, AD, 7,875 113,24 1c 5, lO Mexican National Jan. 3) 692,022, 69,973 Norfolk & West 3 67,09 3, UU 
eo 3 }| South Indian .. 2} iL, 13,34 49,87 2),552 Nitrate Railways* St 259, 42,534 North Pacitic 14, 104,656 Gl,ete 
; 4 j FoRBIGN er Ottoman .. Feb. 9 24,73 18,432 Pennsylvania ..../Nov. 1,957,705 1,575,442 1 
By i B.A. Gt. Southern | ] 52,4 46,$29 1,384,759/1,426,734 Recife & 8. Frisco. Dee. 15 6, 2 190,363' $2,549 Philad'Iphia&Erie Nov. 123,108, 118,679 } 
t B. Ayres West: \ 19,2 14, 453,292) 620,646 AMERICAN Philadel & Readig|N 435,295 467,575 4 
°s 1 SB. Ayres & Paci $4 16,706, 325,%¢ 3.7,79? Ala. Gt. Southern Jan. 1$ 9,316 8,127 17,719 15,162 Southern Railway|Jau.31 193,400 132, 
ee R Ayres & Rosar __9!_ 25,273) 14,185' 125,4 112.341 Chic. Mil. & 8.P 2() 158,795. 150,C51) 433,455! 431,026 Wahach | 1) 78,73 61,123 2 | 
ve oe 7 ET Oa a ae ° cwo weeks. ee ee — ‘ p.. 
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ban Central shares. 
tuprovement, and a pronounced rise has occurred in 
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‘*Making-up” 
Prices 


Feb.12. Jan, 29. 
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or Fal! 


-~-Closing Prices— 
Last Week. To-day. 





D ) 1 Ordinary....-- 90 S sa. Oe 7x oo + 2s oo oe vs 
ree tees cen nce 128% Qh oo 1233 30h... + 1. « 130 .. 130 
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. 10 
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I UF es 
: \ - 131 
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, f 111 
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"199 
L 7 i. 
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; We. 2 ge Toe Reet Le F end 
\ ew casene 41g 2h... 424 « + » 42k + 
= “eee ee 833 43... 832 44 . 83% .. B34 
x ‘ “ere 1664 }¢.. 1653 fx. + Bsc, 6A ac 3 
. Bi cis wadusaawre 6: 0,280 ee cee eee ] 
Sant CaF | cewesese. San Bee O63 8. 4 > «= Ga 
American Railways.—.\ decided nge has 
tt e of Wall Street towards railroad securiti 
( ve fallen off consider ubly The we c ) 
en without the usual ** consolidation , 
t j the Denver and Rio Grande ¢ s to absorb 
} perty, and the stocK OF the road 1s’ among 
7 7 
, t t ve secured 1. further ivane the ot 
Mexican Central, and Wabash \ shar 
} e } 1 
curred ik t pt i ATL Lukee nares, thn 
nending arrangement having been fully d 
Th Coalers have also ven Wa Iiries a 
1| J ugh among the most active shares during 
t week, being quoted lower. There are heavy falls in 


and Union Pacific, while Louisville and 
Railway, and Southern Pacific have de 
maller extent. Among bonds Mexican Central 
ents. have been actively dealt in, and have 
vdvance of 7 points in Chicago, St Louis, and 
ndse The itinuation at the settle 
chison Preference, 1$ to 2} per cent,; Denver 
‘cent. back per general 


per cent. 


sell, 


rates of eo! 


to 3S 


cent. contango: 


wing are the latest closing prices, &c., of the most 
prominent issues :— 
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and Foreign Railways.—(Canadian ‘ific 
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on the declaration of 
t. for +] hal 


Ue. | voe Du 


e chi frequently, and were in 
the dividend at 
i-year. The price then advanced to 
nce dropped back to about the same point as it 


} 


wo. Grand Trunks have been in considera 
trathe receipts being fairly good; the Virst Pr 
coher than |: . ip « ol } ae saneené 
ugher than last week, and all the active s« vith 


iced more or less. 


Bombavy- 
», and has 
the closing price is 4 lower than 
section Argentines have been 


> . } 


Ayres and Rosario and Central 


Indian are quiet. 
tinues to be rather pressed for sal: 

ed *’ down to 177: 

In the Foreign 

ire, Buenvus 


n COI 
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reatt 
g especially active. The former has risen 4! and 
n the week, and smaller advances have occurred 
thern stock and Buenos Ayres Western shares. 
securities are bein up, San 
having risen 3, and Minas and Rio shares a 
Nspicuous advance is one of in Recife 
‘isco stock, on the favourable terms proposed for 
of the railway by the Government. 
Mexican Second 
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ry 


There is a 
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thern Second Debenture stock. Rates of con- 
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+s to ls 6d; and do Guaranteed, ,; to ,d. 
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lr wy, 9d to ls 3d; do First Preference, } to + 
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The following shows the net movement on the wee! 


of the principal issues :— 
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Do Estate ...... 5; .. 6% ..+ Rose Deep sees 
Do Main Reef .. Riles Cate Sheba .... pated 
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DIVIDEND ANNOUNCEMENTS. 


Dividend Corres- 
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Actices and Reports. 


RAILWAY COMPANIES. . 
BRECON AND MERTHYR,—The accounts for the half-year ended 





December 3ist show a balance suffcient to pay the full interest 
the rate of 4 per cent. per annum on the A and B debenture stoc 
and redit balance of £615 is carried forward. 


UBLIN. WICKLOW, AND WEXFORD.—The report for the half- 
year ended December 3lst states that the net revenue account, 
after providing for interest on debenture stocks and all other fixed 
charges, and setting aside sums of £2,500 and £1,430 for expendi- 
ture on coast defences and renewal of engines and rolli 


+ 


lling stock 
pectively, shows a balance of £13,500, which the directors recom 
mend should be applied in payment of dividends on the six per 
cent. preference stock under the Act of 1857, and on the 
cent p ence stock under the Acts of 1859-60. 
FURNESS The report shows that for f 1 
5 ta - A 


hve per 


iat for the half-year ended 


De t £66,421 has been expended of the £86,937 upon 
capital account authorised last August. The continued develop 
ment of the pa ger traffic 1 satisfactory feature, there being 





an increase of 26,505 passengers and £2,341. The working expenses 
amount to £140,607, as compared with £139,210 for the 


sane 


receipts are £144,904, being £8,060 less than 


th f the h ulf-vear en ded December, 1899. The directors 
recommend that £46,235 be applied in payment of adividend upon 
ordinary stock at the rate of 354 per cent. per annum, and that 
£6,261 | urried forward to the next 


xt account. This<¢ sm pares with 
cent. for the corresponding period 
f tl ‘vious vear, with £7,137 carried Scie. 
“GR AND TRUNK OF CANADA.— Subject to audit, the accounts for 
the half-year to December 31st show receipts, £2,419,000; working 
expenses (including special appropriation of £20,000 in reduction of 
bridge renewal suspense account), £1,632,000; and net receipts, 
£787,000: net revenue charges less credits, absorb £503,000, leaving 
lance of £284 000. The total surplus, after providing for th 
Chicago and Grand Trunk and Snag Grand Haven, and Mil- 
waukee defi we ncies, is £302,000, v , added to £300 from June, 
1900. makes £302, 300 available e oan This will admit of 


the payment of the full dividend for the half-year on the four per 


a div a ad at the rate of 4 per 


cent. guaranteed stock, a dividend of 34 per cent. on the first pre- 
fe e stock (making the full dividend of 





5 per cent. for the year), 
. dividend of 3 per cent. on the second preference st 
about £2,500 to be carried forward 

ISLE OF WIGHT.—-The report fo ie the past half-year shows that 
the gross earnings have been £22,844, against £22,985 for the 


a 


: : 
, leaving 


corresponding half-year. The working expenses amount to 
£9,992, against £9,137. The amount at credit of net revenue 
account, including £494 eeoee forward, is £13,346, which, after 


providing for the interest on 


he debenture stock and other prior 
charges, leaves £9,428 appli: sble ¢ to the payment of dividends. It 


is recommended that dividends be declared for the half-year to 


Dx er Slst at the rate of 4 per cent. per annum on the 
preference and preferred converted ordinary stocks, and 3 per cent. 
per annum on the deferred converted ordinary stock, leaving a 
balance of £1,549 to be carried forward. 


LA} YCASI uIR E, DERBYSHIRE, AND EAST COAST.--The report of 
the directors for the half-year ended December 31st shows a veces re- 
venue from all sources of £44,243, asc compared with £36,959 in the 
corres} ling half-year of 1899. The working expense: have been 
a 2, being at the rate of 71-97 p per cent. upon the gross revenue 


esponding half-year of 1899 the expe nses were £22 082. 


g Ft fit of £69,385 ’ 
| forward. Aft deducting the curr ri n 
|for bank premises redemption fund, income-ta 1 and 
doubtful debts, there remains the sum of £41,128 tio) 
From this sum £10,500 have been paid as in 
£30,628, which the directors propose 1 
to payment of a di : r sha 1.0 Fe 
a bonus of 33 po. total d 
10s per share, or per cent. per ar 
reserve fund; £6,128 t | profi fit ail loss new a 
BANK OF CALCUTTA.—The net proiit for h 
ber 31st states that, after paying all exp i 5,682 
(including the balance of Rs.8,248 bi: 


ssiaidiilaie for rents, interest on debent Spe 
bonds and general interest, the debit balan 

MARYPORT AND CARLISLE. —The report 
half-year ended December Ist states thatthe: 290 1h 
which, with £1,895 brought forward, enables : 

ent. to be recommended and £972 to be carr 
revenue shows a decrease of £1,954. 

RHONDDA AND SWANSEA BAY. —The repo: re 
the half-year shows gross receipts on rey 1 5 
to £43,975. a tal workin g expen lit 
net result 


isa pr fit of £18,173 a decrea 


i 
charges the directors recommend the 


1 D f 
} 
upon the preference capital of th ipa 
, 1 ; 7 7 
at the rate oi: 4 per cent. per annum, leaving £2) ’ 
f rward. 


BANKING COMPANIES 
ANGLO-FOREIGN The report for the 
1900, shows a | pr 0° 





) ) 
half-vear) and from this there has to be paid th im ‘s.15,000 
the half-vear’s dividend due on the preference : 





( D i 

Rs.1,21,688 t lealt with. It is prop 1 to 
the ordinary shares at the rate of 5 per cent. per 
Rs.12,500 ; pla eto reserve, Rs.1,00,000: and ca ! , Hs.9 188 
The reserve fund of the bank is now Rs.11,00,000 

BANK OF EGYPT.—The report for 1900 states tl 
for the year, after providing for bad and d 
sla st, current expenses in London and Fgvyy ta 
amounted to £43,524. This, added to £5,090 brought forward 
makes a total of £48,614 available for appropriation. 1 lirectors 
have transferred £7,690 to reserve, and recommend a dividend of 6 
per cent. for the half year, free of tax, ‘ 
dividend, 9 | r ceat. for the 3 ir; also a b mus ] 61 per shat | 
on the old shares; and on the new shares (No. 20,001 90,090, |} 
both inclusiv ne-half of the dividend and bonus 33 the int 
dividend paid on the old shares This will absorb £3 and 
leave a balance of £5,298 to be carried forward to 1 

BRITISH MUTUAL.—The report for the vear ) r 
Slst states that, after making provision 1 ad ld Tul 
debts, there remains to the credit of the profit and ‘ Int, 
including the amount brought from the last a rit, t im of 
£8,905, which they recommend should be appropriated a Ws 

To reserve (raising that fund to é 3: 030), £5,000 : to the payment 
of a dividend at the rate of 5 per cent. per ann 
income-tax), £2,250; carrying forward to new account, £1,656 

READING (Messrs John Simonds, Charles Simonds and 
The palance-s0 et, made up on January 3lst, sh 
and current accounts, £695,723 ush in hand, at , with 
London agents and other banks, £103,099; ditto, at tl lays 
notice, £160,000; investments, £222,755; and A 


advances, &c., £360,544. 
ROBARTS, LUBBOCK, AND CO.—The balance-sheet, mad 
January 3lst, states that a currens and posits acc C 
£3,325,059 ; cash in hand and at the Bank of E nd, £725,U8 
cash at call feat short notice, £616,459 ; investments, £/709,/995 | 
and bil lls discounted, loans and advanees t» customers, £1,644,9/2, || 


ASSURANCE COMPANIES. . 
ABSTAINERS AND GENERAL. —The annual report to D ee 


lal rey vt ” 
1900, shows funds amounting to £163,489, being an eee 
£20,969 on the year. The total income amounts to #1/,20% 


against £43,572 in the previous year. In the ordinary life Gepart 


ment 867 policies were issued, assuring £140,262, and yieidins 
£5,295 in new annual premiums; 1,509 industrial life po! ae 
issued. In the accident department 59 policies were Issi=\ 


; ak ae ‘ance in the 
assuring £32,050. A table giving the mortality experience 10 
abstainers’ division of the ordinary depart nt during tne 4! 


Atl 


years, 1884-1900, shows that but 239 deaths have taken piace, . 
against 477 expected. The invest el funds yield £3 19s 64 | i 


interest. The payment of a dividend at the rate of 3 per t. per 
annum is recommended. Pees a 

EQUITABLE LIFE OF THE UNITED STATES, — The Londo! 
oftice have received a cable from their head office in New 10% 


giving the following figures for the year ending D A r 31, 
1900 :—Assets, £63,457,930; increase, £5,084,7495; pee 


£13,757,744; increase, *£1,045,769: new business, £45,1 12,39 
increase, £78,419; total income, £12,084,819; increase, 259/,4 a 

GOLDSMITHS' AND GENERAL BURGLARY.—The report SY 
directors for the year ended December 3lst states that the revehs© 
account shows a credit balunce of £5,043, and the directors prop” 
to pay a dividend of 8} per cent. on the amount paid up o8 & 
ordinary shar@ and 5 per cent. ou the deferred shares, and oe 


forward £4,414 (less directors’ fe@s to be voted at the moctitel 
bei he rate of 59°75 per cent. upon the gross revenue. The which sum, added tothe amount brought forward from !a " 
incre working expenses is chiefly due to the additional train will make the reserve reach the total of £13,150, equal to oy P® 
mileage « ‘equenton thi pening « f the Sheftield District Re ailway, cent. of the premium income. is 
bnee need price of coal, and adk Litic nal lexpenditur e on wages and NATIONAL PROVIDENT INSTITUTION.—The report | 7 
mat \tter six months’ e so ence of working, it has been twelve months ended November 20th states that 1,850 propom 
fou cticable to reduce the additional train mileage. Aft for assurance were received and considered, amounting to #9/+*" 

_~v 
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mend a dividend of 5 per cent., together with a bonus of ls per | LAW GUARANTEE AND TRUST. —The rep a 
share, and to carry forward to the next year’s account £7,804. | £125,203 has been received for premiun 
BRITISH MARITIME TRUST.—The report for 1900, states that, | commissions, which, after allowing £31,177 for 
after deducting all business and working expenses, 1 paying the | £4,026. The percentage of management 
debenture inte rest and director es, there is a profit on the year’s | agents’ commission, directors’ and audit 
working of £49,968, which, added to the balance brought forward | income is 27:02. The sum of £15,000 has 
£211, leaves £50,179 to be dealt with. Out of this £35, 500 has | reserve fund, which now stands at £115,000. A; 
been set vside for depreciation. Owing to the high rates charged all claims properly chargeable for 1900 again 
for marine insurance, the directors have decided to set aan out of | suspense and rebates, the arene rs have add 
the profits for the ir £10,000 as a fund for insurance and | reserve, again bringing it up to £50,000. Th : : 
equalisation of dividends. This leaves £15,679, and the directors | the amount brought forward eee last year, is £] a 
ré ymend a dividend of 5 per cent., with a bonus of 7s per cent., | £3,000 was paid as interim dividend for t hall 
on the paid-up capital, mak 12} per it. fi the yea raving | 50th, and the direct rs now recommend 
£E60 to be carried forward respect of the half-year ended December 3lst, 
BROWNE AND EAGLE,—The report for 1900 states that the net | dividend 8 per cent. for the year. This w ‘ 
prohts am inted to £14,522, making with the balance brought | carried forward. 
forward, £15,449. After providing for interest on the debenture LONDON AND INDIA DOCKS.—<An official sta 
stock and dividend on the preference shares, the directors recom issued showing the gpproximate position of th : 
mend a dividend of 5s per share on the ordinary shares, being | basis of the income of the vear 1900. Th : 
2k pe ent. for the vear (tax free), leaving £699 to be carried | London and St. Katharine Docks Company f é ) : 
forward he ere drought 1 continues in certain districts of | and of East and West India Dock Company fx 1990 “V 
Australia, resulting in a furtl rtage in the clip, the juantity | total of £517,000. The interest on floating loa 3 “ 
of colonial wool catalogued in London ae 813,25 0. bales, as | would absorb about £10,000, leaving, say, £507,00 5 Ye = 
against 1,052 500 } bales in 1899. The Mercha Ass ~ 1 having | classes of stocks, After payment of dividends on t - 
decided that no sixth series of sales shou a 2 held, a ve ry large | of debenture stocks and on the preference iss ld a 
quantity wool remained unoffered and 1 carri ied forward to | remain a balance of £52,000, which would have 1 & 
the present year. The quantity warehoused by this company was | about 13s 4d per cent. on the def rred ordinary st . 
249,700 bales, being an increase of about 4,000 bales on 1899, show- MANCHESTER SHIP CANAL.-—Subjoined is t . 
ing an improvement of 2h per cent. | mate traffic return : 
CITY OFFICES. The report for 1900 states that the profit and | January, January, me ||. 
loss account shows a balance to the credit of £7,614, out of which 1901. 1909. 1901 m ||: 
i 


iving £389 to be carried to the next a 
the past year amounted to £45,668, against 
increase of £1,219 

DAY AND MARTIN.—The report for the year 1900 states tl} 


| I D i 1a t 
balance to the credit of profit and loss, after writing off bad debts 
and ample sums in respect of items requiring depreciation, includ- | 
ing interest received and transfer fees, amounts to £12,577, com- | 
paring with the profit of £10,828 earned last year. An interin 


} 
dividend at the rate of 6 per cent. per annum has been paid, and 


> directors rec 
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MN ice OE, ese 1 , 
MOOR LINE.—The report states that in 1900 tw . ; 


wert einen $0 the ynpany’s fleet, which now 1 
vessels, The profit on the completed 
appropriation was sufficient to provide for tl 
interest on the preference shares, and for a dividend 
n the ordinary shares of 47 per cent. per annu 
however, recommend the payment of a final d 
ary shares for the latter half of the year at ther 151 
perannum. They have added 51,089 + tha 4 1 


a a dee atin secon fe 
ind, whichon the present fleet now stands at £147,674 if 


t > LAS ~ 4 














\ 1 at tk a t. pe is carried forward, in addition to which £12090) h 
annum f the half r ended December 3lst, maki 1 total | the credit of a reserve fund. 
dist it f 74 por nt n the year After the payment of NATIONAL TELEPHONE. The report for th 
t) t dividends and directors’ fees a balan f £2,058 w ) December Sls states that the income accrued in 
carried forward. business of the half-year amounts to £732,093, a \ 
GENERAL HYDRAULIC.—The report for 1900 states that t or £653,523 for the corresponding period 1899, b 
r pt : iiverpool undertakings during the year £58,570: the working expenses amounted to £404,6 ‘ l 
] eb t £9 1,159 in 1899. \fter providing for f £45,350; the net result for the half-year (a 
iteré directors’ ap d auditors’ fe and | Post-Oftice rovalties, amounting to £71,609) is a 
£6,268 f he balance, including £4,855 brought | £255,831, as compared with £240,043 for the corres; 
forward ectors propose a dividend the year | 1899: the rentals carried forward for unexpired t 
at t ra An interim divid 1 of 24 p cent. | contracts amount to £696,568, as compared with £6 
hav é the present distribution will be 54] corresponding period of 1899. Out of the availa 
n 6d per share on the shares, £5,316 ; £204,697 the board will recommend a dividend at th do] 
g cent. per annum (less tax) on the first and 
GLASG OW TRAMWAY AND OMNIBUS.—The report for the half- | shares, 5 per cent. per annum (less tax) on the third 
ar ended December 3lst shows a credit balance of £3,839, which, | shares, and 5 per cent. per annum (less tax 1 t t 
added to the balance yught forward, makes £4,065, ou which | The board also propose to transfer £85,000 to 1 \ 
ths dire propose to d a dividend at the rate of 2s per | forward £5,697. The sum of £468,548 has been ex] 
hare, tex free, and to add £400 to the reserve fund, leaving £165 | account during the half-ye in the erection of 11,79 
ca 1 forward. During tl ulf-vear ery d ipti xchang and private lines, aaa in the nstruction 
aterial used | the « par hus been still greatly enhanced in | lines. At the general meeting, to be held on the 2 
e. The gross in tor the half-year shows an increase of | resolution will be proposed, to the effect that the 51 
4,780. | authorised to convert the present ordin shares 
HAI tRO S STORES.—T} lire recommend a dividend of | and deferred stock, upon the footing that each h [s 
103 } t.on the ordinar har for the tl ionths ended hares shal) be converted into stock, whereof t 
January 31, 1901, v 1, together with t dividend of | preferred and two-thirds deferred, the preferred 
74 per cent. already paid, will make 18 per cent. for the twelve | fixed non-cumulative dividend at the rate of 6 per 
month eing at the same rate as that of last year, with a carry | It is eheo propotes that She Doers be authorises t 
rward to the credit of the ordinary shares of £5,678. 1 sum of | the unissued ordinary shares as preferred shares,r 
£6,081 has been carried to th eserve fund, w will then stand | with the preferred stock, and to convert the shar 
at £267,548 fully paid, into preferred stock ats 
HOARE AND CO (RED coon BR EWERY).—The report for the NEW SHARLSTON COLLIERIES. —The report for 1900 Snes 
year endit ; January ‘ 7, 1901, ; that the reserve fund for pre the gross profit cn the trading is £62,221, and the ba 
miums received for leases has hs n increased by an addition of | year £1,187; total, £63,408. This the directors | Ss , 
£4616, making a total of £38,784. After making ar iple allowances | thus potas ation on colliery property, £3245; : 
for depreciation of ae ld pr per rty, wear and tear of plant and | dividend paid in July last, £5,774; toa further divid 
machinery, and for bad d d | debts, the gross protit earned | share, m: king 5 per cent. - the vear, £5,774; toa - 
1 nts to £181,413, from wh a must be deducted the directors’ | share, £23,096; to reserve, £19,000, carrying forward #1,91¢ es 
f t) nterest paid an wecru yn the debenture stock and NORTH MOOR STEAMSHIPS. The report sta t a } 
deposits, amounting toge ey 94,597, leaving a net profit of | steamers were added to the company’s fleet in 1900 I 
£126,816. Adding thereto the bala f £2,911 brought forward | on the completed voyages available for appropriati 
ir t account, there is the sum of £129,727 available for appr to provide for the payment of a dividend for the yea! 
pr The dividend on the preferer shares has — rbed 5& per cent. per annum. The directors, howev r 
£77,501 wing £52,227 uilable for d ibution Having paid a — nit of a final dividend xr the latter ha t t , 
Lin 1 of 5 per cent. for the year on th cies l rdinary | rate of 15 per cent. per annum. They have added £12 on 
s inting to £18,000, and an interim dividend of £7,500 on | de presiat ion fund, which new stands at £33,000 +2 
t ed ordinary shares, it is now proposed to pay a further | carried forward. oa * 
sum 15,000 on the deferred ordinary shares, making a dividend PERRY AND CO.—The report states that the profits 0° + of Bk 
Lz J for the year fre f income-tax, and to carry £10,000 | 1900, after making various allowances, amount to #1U.° i 
0 5 neral reserve fund, which will the n stand at £45,000, | which the directors recommend a dividend of 5 per a 
caving a balance of £1,727 to be carried forward | year, free of income-tax, on the ordinary shares; to plac? t? Te™ 
} HOLT BREWERY. The report states that the profit for 1900, | account (rais ing i t to a total of £26,000), the sum of £4,000; aB®° 
including £5 05 99 brought forward, was £67,747. The directors | carry forward £5,772. seta 
recommend a di rid nd of 5 per cent. on the preference and 10 per | rena CATTLE.—The report for 1900 states that | am 
ent 1 the ordinary shares for the half year ended December 31st, | at the credit of profit and loss for the year amounts to *+ 44 
making 8 per cent. for the year, placing £12,447 to reserve fund, | which has to be added £2.356 brought forward, making =" 
making it £150,000, and carrying £6,454 forward. ! out of which the directors recommend a dividend of 10 pers’ 
Sonoma i lelectra pen a ——$———— — 
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ALM. N AND GLUCKSTEIN. The audited ac counts ome the \ 
mber 31, 1900, show a gross profit ol £153,535, as 
143.416 in the previous year. After allowing for debenture 
+ the net profit (subject to depreciation) is £61,818. Addir 
] the ann int ‘brought forward from the previous year 
‘ic om available a of £81,730, being £5 405 in excess 
The directors pose to pay a final dividend at t at 
s nt., and also a bonus at the rate f 1 per cent. ] 
he past half-year. These distributior with th 
r ond at the rate of 10 per cent. per annum alread; 
sorb £44.750. After w riting ff £12,539 for dem i- 
providi £6.000 for directors’ management fees, th 
sin it ent, together with the premiums a in 
erve fund of £ £40,000, and to carry forward the su 
SANITAS.—The report for 1900 shows a credit balan 
r ion bad and doubtful di bts, repairs, &c., a l 
e unt brought forward, of £15,526. From thi 
f s been paid as interim Siehdend, iving, aft r pgy! 
feos, a balance of £11,047. The directors prop 
preciation account the sum of £509, to reserve a 
£ £1,500, and recommend a further dividend of 44 per 
1a bonus of 4 per cent., making, with the interim divide 
ady paid, at tal Aasthabien of 74 per cent. for the year. Th 
b £9,050, leaving a aleaae ol 2,017 rry forward. 
Si OUT! { DURHAM STEEL AND IRON,—The report of the director 
f ‘ 


833, to which has to e brought forward 
previous vear, making a total of £187,476. The director 
id a dividend on the ordinary shares for the balf-year 
ecember 3lst at the rate of 10 per cent. per annu 
h the interim dividend 10 | for the year; t 
12,917 in meeting interest on loans, preliminary ! 
the company, and trus — for di nture st l 
n; £30,000 in providing for depreciation, and £100,000 
a general reserve fund sod equalisation of dividen 
iving to bec ancien’ forward £6,541 
SOUTHDOWN AND EAST GRINSTEAD BREWERIES.—The re; 
t ir 1900 shows a net profit, incl 2 ling £2,113 brough 
£28659. An interim dividend f 5 per cent. on tl rdin 
has been and the direct yrs now recom nd a 
f 13 per cent. (making 18 per cent. for the year) on th 
hares, and £2,000 is added to reserve, leaving £2,599 t 
1 forward. 
SOUTH STAFFO RDSHIRE WATER WORKS.—The report t 
t states that the number of houses laid on during the hal 
l l D) cember Slst was 2,519, m ‘ the total suppli 
g The gross amount of water rate for the half-vear was 
uainst £54,228. After providing for interest n 
ind preference stock, the amount re1 ning for divis 
the balance brought from last half-year, is £22,108, a 
recommend the declaration of a dividend for the half 
ordinary stock at the rate of 5} per cent., per annum 


-tax, 
SCOTTISH AMERICAN INVESTMENT.—The report 
ut t 1 balance of revenue out of which the directors have 
),000 to a special reserve fund, which will be available t 


nt and £500 written off leasehold | perties) amount 
l. The bal ate available, with the amount brought for 
£25,539, the directors have, after payment of preferer 
their fees, and managing director’s salary, placed £2,000 


) nthe ordinary shar f the company LVil 
: t £3,874 to be carried forward. 
UNION ‘OLLING STOCK. — report for the haif-year end: 
t last states that the accounts show a profit for th 
£2,705, which, 1 vith £107 brought forward, will g 
total of £2,812. Out of this it is proposed to pa 
‘7 per cent. per annum on the ord nary sl ares, leavir 
i forward £137. 
W. H. BRAKSPEAR AND SONS,—The report for the year end 
Ad hows a profit (including the amount brought { 
1/207 _ The « directors propose to carry £447 to reser 
a dividend at the rate of 12 per cent. per annu 
id £259. They have also carrie ed to reserve the sun 
ts realised from the sale of certain small properties. 
WEOLEY AND SCOTT REVOLVER. —The for 1900 state 





erel 


. paid 


at the rate 


\ 


Incré asing 


( 


¢ 


dL 


s 
of 10 per cen 


report ft 
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im to which the 4 per cent. debenture stock is 
repayment. The general reserve fund remains at 
? The directors recommend a dividend for the year at 1 
1a bonus of 24 per cent. payable Ist pr ; 
STAR OMNIBUS.—-The report for the 12 months ended D 
tates that the gross receipts amounted to £164,086, 
1,176 were derived from general business, and £2,910 fron 
perty. The total expenditure (including repairs t é 


ot the year’s trading is a net Lay fi 
-added £302 brought forward, ng nar 
é ‘nd a dividend at the rate of sae 
Vecember 3lst on the ordinary shares, m 
| year leaving to carry forward £5,421, 
WIGAN COAL AND IRON.—The re port for 1900 states that the 
* Prot of £463,439 on the whole operations of the com- 
ur £4,435 was brought from last year, making 
6/4. The directors have carried to reserve fund a 
»4,651, and recommend a dividend after the rate of Th 
per annum for the year. This requ £316,702, 
to be carried forward. 
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CARN BREA AND TINCROFT The report ' 3] 
t ' t ut schen r Ss dd al i i n 
3 i pany \ 1 Was referred to at th half-vear L 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 
A l sty wea ha i ul \ : tl 
er hand, kha we 1 by farmers asa t 
rapid growth of vegetat n i t 
f twit tandlt! i ira al I i na 
played mucha ty, the a nda é ng on m 
rate dim and tl leman most dire a du 
character Slack t l 1aStuLs Wasa ita 
imple lies  % Lo ioinea Ww th a r y 
‘egardlil + ana l inder t rcumsta 
g ing 1 
preferred to hold aloof. F ing stuffs have been generally fi 
the cold atmospheré iterially isting rren A moder 
Suppiy f hom rown wheat ha been 1valiadie, WO ( int 
ae is } . Cale: wmrantis Wied 
exchanges hav 1a sg Lily tall {ua v1 n 
yuijet in 1UIrY, ra 3 We ASLONAUY in lyer fa 
althou the condit »f samples was satisfactory, ha 
caianel by the f: reign descripti have mar 
no ee iable change, but trade Was confined to 
| narrow compass. Australian meets with moderate suppor 
| } } i] y our j } ; 
quar tity on offer being very small, while New Zealand has ru 
; quantity on oiler 21ng , 
= 5 cad nnn —-——— 
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THE ECONOMIST. 
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1! stead ut line. The quiet tone predominating for the raw 

| I uct has bé eflected to t 1 ectlor nsumers showing 

| I ] P { i wants of actual necessity, but 
l ps ‘ : . . > 2 

1| rates were inchanged from tl preciation recorded at the 

c] Aust rands, being pressed for sale, are 

} i ain . . ° 

i} ea l 9 le r W t imenced the week with a 

} \ ut AV vd t a full decline of 14d to 

| we : ; .o ae - 

|| 3d per d how r. 1 to stimulate the demand, 

l| buve t 1. subsequently, a further 

| f ! us registered. At this point, how- 

i . 7 + ata 

|| ever, t lenoted an improvement, and a fair trade 
Ww t close a general tone of dulness 

7 ; 7 } 4 LY 
gain River Plate nds were obtainable 

{ ut x } VW m v 20 rt 

} ist ] 34 } ( vile ( L pa, 

11Lt M \ al f Jar lat 
] ) ty and pric 13,150 quarters Victorian, 

; ; a 
nt 350s 3 3,000 tons ] Plata, 
| 
ia 62 t the Alpha, 2 Rosario 
1} Sa I 1 the Sirius, 12,300 stem, 
, + T é Cr 1} 
Z 6d The En 1, 62 lbs 
I é { j { > ’ volume of 
I ge il L } 5 ‘ ing weaker, 

Nol} rn Spring, Ju 130s 6d; afloat 

: r 93 E xT ’ 

L VS Oa ri i Lt SLO 

: Th untit whea 
I Lt 1 Kingdom t ted at 

O 2,015,000 quarters at corre 
U t am it ul ut 

> 2Qn 1) ¢ 

s Lil SUU,QUU 5 a 

i. : € wheat Europe 

nt t 84.000 ars i me 
I i 1. ! i it 1S 

itl support 

f i f teady but quiet 

| ur ( I i l 1 sé ] 
. Jo. 9 } 9 
i i . t ij Lv i Darl DOeln 
i ‘ M L i ng 
roy ! _ a smal 
I been pa \ ul tone quict 
I va I tur ! { irg market, bu 
i A a l ( maintaine i 
1) 4 lés 9 \ n mixed, Februar 
l ad, a i \y 8 American mixed, 
I March ] { 19 l h buvers of 
I t S} : American kinds 
| é I al al th iarket firm, 
I mal lay ! i wiv, but Only a 
utt é i mbied, and bu Ss pr 
’ ny Enolish wheat. and 

} 4 he I Lu pri Ss { were 1n 

i; 1 | n er té 3. Only all cor my e sales 

} e - “ ‘ } 

i I st l \ Lit steady 

] ne ] r fer) t he finer samples, 

} } + d 9 rte iit re } Oat 

j \T ‘ 

i MI ted increased 
0D i ark I tead bu qule 
29s 6dw ' +400 ns La Plata, 64 lb, 

: 1 I vedi The Carma 1,135,000 ars Calif u! 
} 4 } be 7 ‘ + . “ae ‘ é 

I . i . afloat, sold a 

94, 2g : u I ‘arnachi, May-June 
i 6 § s t iaize, mixed 

4 , Cc 4 7 
\ l ility, ] la sold, 19s 44d. 

| ae o : ; oe Y 

| i | i but Lys asked. 
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1} 18s 43d \ 1 ng 18s 73d asked for 
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COMPARATIVE AVERAGES OF GRAIN 
f , 17 iy ; c statay nt thaw . 4 t 
The following is a statement showing th Quantities Sold and 
+} 1 A ‘aca Prira fF Re ‘ 7 2 . ° ° 
t Average I e of British Corn (Imperial Measure),in the six 
weeks ended A 7, ae and for the sorresp ynding weak in 
eaci i the y fr il 190 t ) 129 
WUANTITIES SOLD AVERAGE PRICES, 
Ly . . r 
Wheat Barley Oats W oeat Barley. Oats 
19 gre beh yrs bsh ara : i . i e a 
aS i 25 17 7 
: St, 26 7 25 7 17 8 
19 ye %¢ > ; 
_ ? < é a> ¢ li t 
ao . re 22,714 26 1 25 9 ay 2 
7 ne ot 74 SEE i zt ‘ 25 6 ii a 

é Z 4 l7 2 

} ‘ i 

} 4 + S + 822 7 5 25 , 16 ‘ 

' 6 ; no ) r 

| _ z < a 17 O 

1| 1898 1 . ee > 

| 18 4 af d 

: < a 24 8 16 € 

TY’ ? c r , 

» &s 44 4 A luce Clearing } itad sinn!i a 
fo1] Z 1 », aulmmited, : ipply th 
| ad W 

W bevama me - 

| vy QUOTATIONS. 

B No. 1 y 

} Da I i rth y — a ‘ mal te a 

i ‘oO. 1, N hern spring wheat, Duluth certificate per 100 

|| Ibs, ex war in London 


l 14. Feb. 1 
l 8s ad s d 
5 ¢ 5 € 53 é 
‘ f > ie ° 6: 
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MatIzE QvuoraTions 


Basis mixed American, sail grade, per 10 
London. 
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February HVOEY 06-0 Lie oe O BLS vc ] ‘ 
April delivery ...... 3114.. 311 lle 
June delivery ...... 310 3 10 
September delivery 31 BAe we 113 


28,000 centals Am. wheat 
45,600 
Th: following table estimates the hon 


1a 
ik 


during the harvest year 1900-01, contrasted w 


London 1 
” rs] 4JMUULU Ill 


and 1897-8 :— ae ta 


cwts 
Imports—Wheat (25 weeks to b. 2) | 31,145,00 
Flour o om 10.033,4 
+t] 
Adé@ week ending Feb.9 —Wheat 78 
WEOUL ceccccvcvesncascesces c<eeben ),90 


Total imports, 2+ weeks ...... 42.321,2% 
Less exports—Wheat.. 
oo 


eee weer anes er eeereee < 


Net imports.. 


Add to this the estimated sales of 
home-grown wheat ..... wesecosesss LD; " ] 
W EE hom ipplie 
Average price of English wheat, per a d 
GQUBIECT 2 os cccccsccccecsccveses oes 26 8 
mm Per CWh. coveeess . eveces Db 4 
bushels ' 


“Visible supply” in U.S. centres, bush.) 58,491,00 
Do do in cwt 


cw 





THE [KON AND COAL TRADES 


ii 1} vem { ort 1] 

LiGbi¢ loub that the feeling al ! l 
trad sm peful. Business i 
} V rant m tL at sg », but p 

ume level on balance. Buvers, 54s 8d « 
sellers, 54s 9d cash; 54s 1lld one mont 
ot (Friday) Glasgow, 65,184 t 
hematite 405 tons. 

Our Middlesbro rrespondent, writir i 7 
market for pig-i1 has been very qu i 
prices are again mewhat easier. Busi 
tances is extreme estricted and of a | i 
No 3 NM Idi }, ( NM | l g r i 17 

umbers hematite ] iron 61s 6d to 62s ] { 
pig-iron have improved. Manufactured 














Works are running on old orders, and i bu 
lifficult to secure even at reduced prices 

The J) and Coa les’ J , wri 
ianufact d iron and steel I’rom some d 
inquit reported in certain branches of i 
b 1 10re orders, but hardly su ent 
fully employed. The work is ling t 
apparently, but the aggregate represent 
South S rdshirt veral works which ha 

utel) Tu ed operations on M 
and the orders <« {the marked bar h 
Their p s are still £910s, but business has 
hie i common tron manutact t i 

ttir their basis rate,and have to ie 
£7103; and £8. In the Cleveland district s 
being now quoted at from £5 10s to £5 15 
sleepers have bes reduced to £7 and £7 10 
bars the price is £7, less 24 per cent 

There is not much change to re} in t] l 
13 the most satisfactory branch at they ! 

likely to keep brisk as long as the seve 
forward movement in the coal market at ? 
been a matter f daily ex] ctation latel' 
uctua realised, though there are signs 
phase of operations is about to be entered . 
want is @ proper understanding upon s 
Northumberland steam coals have stood at a 
with smalls at 5s to 5s 6d. A report from Lanca 
fairly steady business is still reported in coa 
trict, and for the better qualities of round coal 
well maintained at late rates. Requirements | 
sumption are still taking away all that collieries a 
qualities of coal suitable for domestic purp 
small quantities, housefire coals are coming in | 
tricts at under the Lancashire puices, this coy 
affecting local quotations to any appreciab! 
Wigan Arlev 3 ee ‘ 

VV igan iey, a: pil prices remain at a 

conds Arley and Pemberton four foot from 


10n house coals about 13s 

juctati ith Wales are as follow 

is 6d to 18s; seconds, 163 9d to 17s; and drys, | : 
t small, 7s to 7s 3d; seconds, 6s to 6s 6d; a 

n 5s ;.best Monmouthshire large, 16s to 16s 3d 


rh Uv 


to 15s; best house coal, 18s to 20s: seconds, lt 


























5 ; a 2 
it x om : 
14s 6d to 15s 6d; through and 
: 6s 6d to 7s; patent fuel, 
—_———_——— 
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THE COTTON TRADE, 
LIVERPOOL, February 14 
wy + has been quiet throughout the wv W 
f 171 () tat ns ge ral ure Y ed ¢ 
i Abs ‘ z 
b 1 Island descriptions have been neg i 
39 2 American »ea Island \merican ! t 
1 and prices have had a declinit t 
. da a5 32d per lb for th lower and 3 2d p 
erades. Brazilian continues in retali demand l 
t 5 luced .d per lb. In Egyptian a mode 
: ] and quotations sara generally red d I 
been in limited request at unchanged rates f 
. The quotations of smoo ure reduced 1 per 
I lian only a retail business has been d and quot 
ach are reduced id, other descriptions +;d pe 
The market for American continues iet, 1 
' tuations in prices, the cl ns sh 
64d to 6-64d per lb from |] 3% l 
foll 1g are the closing values of Egyptian— Deliver 
} ry, 7 30-644; March, 7 22-64d; April, 7 18-64d 
Mav, 7 15-64d; June, 7 15-644; July, 7 11-64d per Ib 
Tha q t of cotton forwarded this week is 60,603 les, and 
norted 10,389 bales. The incie se of stock this week is 
The sales amount to 53,119 bales, of which 1,23¢ 
ation, and 170 declared for export. 
CURRENT PRICES, 
3 Sime Period Same Period 
= 1900. 1899. 
D riptions. = ae ; 
° 3s i609; 2 
° o OS) wt 
© a DA & 
a d d ( 
1. 3114/9 94 114 
83 9 #19 64 | 63/8 
MMidGM LM™M GM 
$33, 5; 3 2 
MF | Fr..Gdi MF Fr. Gd. 
4 : 
? y - -s es 
4 3 on . 
5 3 | 33 S 
- 4s 
4 t 4253 2 3 34 
64 53 ; 
‘- ‘4 aie .s by 
53 64+ Df f 
+ IA ‘ 3 5 3 
Gz | 72 || co | MH | Se 
ey 3 + Ne oz 3 
1 GF Ga. Fne iF Gd. ne 
. : : e +. 8 : 3 
945° ae $2 444 5 3 3; 
9 Adh| o6 on a 44° 45} .. 3 Sis. 
} 45 4h) 0. |) Sat) 40) 9a | 2 Z 5 
4ik) 4xh) 494 . S$!) 475, 48 2 g 
. 433 43 44 * 4.) 405 4 < <6 33 
3 4 w4en' 44° See) .. : Ges 4y te 3 
io, Seni 4d | 4. | 4a) 4%) 4ts| 2a 24 | 3 
O. . q 44 Ars! ee 4,, 4 23,3 
Khandeish..| +. | 348) 34444) 0 | 22. | 4a im 
. . ° 353; St 44 os 4 +. 4 244 9 
Comptah. 4 ew} G@itel wa — 1k 44 313 
i enaa oy 2 oe hse t-<é ~ | % 3 
.o9s dex >} ee | Std SHE 4, oo | 4$,| 4 23 | 2 
d Scinde ae 33k) 4, 4 - 4 ; 92 
0 See eee “ie Lid Sie 38, 4 4 o Ads, 4y 2x 244) 23 
' yal -. 3% 4 4e5, 4h ys 4; +. 25 5 
S88 9G) G | oe | oe | os || 445) 48] | Se, 3 . 
Gis ++ | 4th! .. we || Sen) 4am 235' 35) .. 
4 cere . Noz - 4 No. i 5 oa Nod Nol 53%) .. 
= ceceee Paiir4f.| .. | oe | oe | eo || Failr 43) .. || Faivr3 : 
Imports, Exports, Conaumprion, &e. 
1901, 1990 
Bales. bales 
m Jan.lto Feb.14 ........ LB 545.797 
mJan.lto Feb. 14 .. ; 
4 e eeeere 
a i eT ee alee ee ae 7S @ereee 
on from Jan. 1 to Feb. 14..., ae 
show :— 
‘imports compared with the same date last yearof......  ° 
MMi Cxports Of ........-. ha Ueauee 6eb006 C6 Rte sees eer 13,29 
A intity take n eee <J 
: y aken for consumption of ......... Sooseccecese 63,37 
} ~ e POPE Ch 6S ME RREE RNG Ee a draent web eeceoeréaten 90,72 
4 Ai +} yr ca . ¢ ae ? 
1 there is a decrease of 4.770 bales. 
| us Week have amounted to 28 ,456 bales, and the 
ed ican cotton reported at sea for Greas Britain 
i ‘dvices to date) is 193,009 bales, against 157,00) 
ql ponding period last year 
MANCHESTER, February 14. 
market this week has been in favour of the 
al with the easing off of the raw material; but it 
ard of any weight of trade having been put 
ers of piece goods for the various @utlets have 
i Bly. Some sales, however, have occurred in a 
iption of cloths for the Leaint and adjacent ut 
475 vs th r a ¢ : oe - . 
je he producers of those fabrics ateady in thai. 
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I.) Comparative Statement of the Cotton Tr 
Dp 
> > 
s i q 
Raw Cotton—Upland g : 
— T) , 
J 
T ) 
— I ! r J 
— T ) 
Yarns—No. 403 5 0 
NY, 
26-in, 66 i ; } 
2 72Y } } 4 
39-in, 6 € i, G a - 
Val 5 ~ 4 
40 66 x i 
40-in, 72 reed, d ), ‘ + U 
39-ir 44 re Red | a ( ao, 
vards, 
YT y - i ivar nea 7 
Il.) Compared with Previous Years 
Pp 
Raw Cotton—Upland middling per 0 
~ Ditto, good idling 4 0 
a Pernambu air 
— Ditto, g 1 fair 
Yarns—No.40 Mule-twist,fair 
— No. 30 Water-twist...... ( 
26-in, 66 reed, Printer, 29 yds, 4 32 : 
27-in, 72 reed, ditto > lbs 2 s 4 1'310,¢4 
39-in, 60 reed, Gold End Shirtings, 3 
Want; © TOES Ge. oss pes dervescecaces * i 
40-in, 65 reed, ditto, ditt i 2 9Zz3 = ¢ 
40-in, 72 reed, ditto, ditto, 9 lbs 5uzs... 
39-in, 44 reed, Red End Long Cloth, 36 
SESGRL DID eeswcass se t 214 
THE WOOL TRADE. 
1} + T + + 
ne trade s s | tha 
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but for good scoure ede an afvance of ily ro to 10 be r cent. was 
registered, and in greasies about par to 5 pe r cent. ; fine crossbreds 
went in sympathy with merinos, while the coarser sorts showed 
little or no change It soon became evident that purchases at 
these hi; gher rates were only for “regen requirements, and that 
the financial position of the trade rendered it quite unable to lift 





the larg titv ae wool available and maintain them. As the 
sales prog 1, val lually weakened, and although the cur 
tal nt ca Le t revival in the last week, —_ 
especially the concluding prices for good and 

1 W than November, while earthy, tender 
pa 1 vy cros re from par to 5 perc nt. ch auper. 

The f ‘ st of the London Colonial Woo! Sales, which 
com I i January 15th, being the first series this year: 


Sale Number of Bales s la 

Date, Bale Pmpt. ToHome ToForeign 
Ja Selling Brokers. No. J Buyers. Buyers. Total. 
8 ~.0.3 ( | LATO wave 20? nove eee 
i I LCe.o0k 66. > ees 800 .... 1,990 
J $ i Co 1 1,450 .... 1,500 .... 2,950 
] .H i Co. l i cs «a ss. Ge ace Sena 
Da ¢ | 4Oe...4 es =) enea eee? Sua. CO” nen Meee 
17 H ] sae 2.903 3.30) .... 6,209 
H Hiug) i Sons l 4.475 2.000 6,473 

] 

. C.B ( 2 : ] 6.690 6,200 . 12,800 
j a and ( 2 - viese® TD sccs, SOOO <scce , tee 
verbury ] ‘ hicet. Se cemak.. ane <ak meee 
éi Jacomb, Son and ¢ om } .ocee Je osan Eee <sse Bee 
Hoa ( om Let eens Bee _— 639 
22 i 4 2 5.941 wa 5.7 bf . 1507 
I and ¢ . 23545 BUS .2.cu Geoe 
2 ( und Co...2 { 30 47 10,09) 
L < l 930 1338 .... 2.208 
4 I | ( ' c 8) 11.000 
) ba ( 5 8 3.900 ».700 11.690 
iCo 3 } 6.500 .... 6000 .... d1350 
8 rm. 2. 2 is 2 ] 3.200 ae 4.300 
H. Irwell i , 3,00 Ss WO ...5 S200 
29 J PEER OOD ccccse xe AS suoe BROS cae BORE. cess ee 
H. Schwartze and Co. 5 . occ ae See ee. ivan. eee 
x ti is and Cook + aa 13 Bole tees BOO ..-. 30t5 
Buxton, Ronald and Co...4 oe ae _ 7,00) 
- 31 ..Willans and Overbury....2 i. ee |... Es ee 

C. Balme and Co. ........ 4 x 


a eet a? err 10 . 7,100 
Fel 





i Jacomb, Son, and Co. ....4 2. «ite: 2 ee) ere 
4 ..Windeler and ¢ ea wawer i wes Ay ee By oie 673 
Du Croz, Doxat and Co...3 os oe évce MeO 3,600 .... 8,300 
§ ..C. Balme and Co ........ Be: ak AS cone ee 2,400 .... 5.900 
~ xton, Ronald and Co.. .5 18 3,550 Ay: 6,259 


) me) eee 
Hug hesand Sons ..3 .. .. Oe ses 707 .... 3800 
i ireeilanaOo.. ore ae ee ] 
3 


5 
Dee cee ee’ «sx* ae 
) 


qa Oo 


John Hoare and Co. 











sw.0ae ee | oe 
rhomas and Cook os oe 48 esse a OS anee: agnae 
Willans and Oy erbury a eh ce shew: Ce, aces: LE: ocho ee 
8 ..Du Croz, Doxatand Co. .. .. owed 800 ] y <@nee 2,150 
H. Schwartze and Co.....4 .. cshw “Gee $930 .... 7,209 
9 ..C, Balme and Oo. ...25.:.6 .«. 25 1,700 1,590 . 35.200 
Jacomb, Son and Co ) éi 2,000 Revie ae 
I R i, and Co..6 1,400 2,2 
Market very iet and weak. 
[ae 
There is not an active demand for leather generally, though 
there are some good inquiries being made for specialities,in antici- 
pation of requirements for the Government contracts recent 
tendered for. Quotations are very firm, and stock moderate. 
Comm in exception, being in plentiful supply, and 
ghtly lowe pri 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Report of To-day’s Business and rublic Sales see ‘‘ Postscript.” 


Mincing Lane. 


SUGAR \ general tone of steadiness has bi the prevailing 

ture in this market during the week, and with an improved de 
mand on the part eee eek See ae d business has been kept 
up in spot and sugars near at | and of both British and reign refined 
at steady rates. A moderate busines ss has been moving in raw kinds 
it 1 nt rates. To refiners, business was done in good sec 
runnings, basis 75 per cent., at 7s 54d f.o.b, The world’ 


S visible 
the moment stands at 2.895, 100 tons, as 
2,802,570 tons at corresponding period last year. 
Home Rerinep.—A_ good trade has been 
ubes at 1: 1, 15s 9d: No. 2, 14 l. 
a fair sale, and full rates were obtained Mid to 
10s 94; whites, lls 3d to 12s; 


mpared with 
I 


luded in Tate's 
:evidenced 
d ye I WS, 10s 
‘ 12s to 12; 6d, 


yellow cry 


For re NED.—B —e ss in cubes is ape ad but prices 
vd Meyer's ready, 13s 14d; PM 5. , pr mpt, 
i: Lebaudy’s, 13s: R. er 


reope ning, l3s 3d, fob. F rench 
uls, No. 3, prompt, sold, 10s 74d, f.o.b. oe unulated 
ha irm, this being nore pronounced in th of r ady 
igars, which continue sahoensale scarce. S.T. VR, eat mak 
11s 44d; first marks, February, 11s 24d to lls 3fd; March, 
iC 10$d to 10s 1lgd; March-August, 10s O}d; and May-August, 
418 i8d, 1.0.0. 
d -Market has been generally quiet, and prices Kg 
fluctuated to a slight 


} . February sold, 9s a Marck 
May, 95 “Bad, 9s 5d, and 9s 53d; . 98 7d to 
and a 9s Bhd. 9s 73d, an a ' “Ba, f.0.b. 
> Tuesday, $20 tons grocery crystallised 

: i moderat e demain 4 at firm pric es. 
, Sold, 46s; good bright, 15s 6d; good yellow, 


— - ‘ 


1, 


Choice colory 


15s 3d to 15s 44d. 
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322 bags Der smerara syrups sold: good medium ita aa.” 

lls 3d to 11s 6d. 820 bags Argentine syrup: bought pee i 
Imports and deliveries of sugar into Sal 

ment of year to 9th inst., with stock at latter d 


1901. 


1900, 1899. }Rag 

Tons. Tons. To — 
[ONE wscccasecnes. ise «<s 22870... 15.29 stom 
Delivered ...ccccccsee 18,485 .. 15,500 ., oe 
Stock 25,150 Tt ie 


i ele asik ain ai wl » @eoO .. 

Stock, United Kingdom 71,410 .. 59,750 
Cane eet, per cwt.. 9/6 
Beet, 88 %, 
Java, No 


oe 9/6 ..9 9 
EOBD.evsese 9/58 “eee , ber : 
TEE acacadsess 10 22 ais. oa 
RUM.—-Only a moderate amount of busin 
at steady prices. 
GLUCOSE remains quict of sale 


on for 
uid H, sellers, at 8s 44d ; 


and white chips, 8 





"COFFEE, Only m de rate supplies have I 
sale, and the demand ruled fair. _ 1; 592 | 
fine colory, bold, 69s to 89s 6d ll faded, 5 
55s; small, 44s to 45s; peas, Gos to 76s 6d. ‘ 
colory, bold, 67s 64; dull, 55s 61; medium t ve 
Sls; faded pale, 38s 6d; small, 35s; peas, 5 ” 
ombian, damaged, sold, 34s to 46s. 1,034 = 


( 

bold, colory, 75s to 77s; medium, 45s 6d to 55s ¢ 
to 43s. 78 bags Vera Paz: Id hard, grey 

I g, 51s 6d; peas, 57s 6d. 36 bags Ha 
Futures, after advancing, became quiet 





and ¢ 
sold, 3ls 6d to 3ls; May, 3lsto 32sand 3ls 6d 
3 s 6d, and 52s; and December, 32s lid t » $33 a 


Imports and 


deliveries of coffee into L 
to 9th 


inst., with stock remaining: 


1901. 1900. 1899, a3 





1298 
400 
Tons. Tons. T T 
Senpetted wccscscces “2761 oe F960 .. we 4.202 
Delivered: Homeuse 2,440 .. 2,600 .. ] ee ere 
Export... 1,790 .. 2,690 .. ae ea 13 
ces ISLS: os Zag «0 1 oe «20157 
The London Produce Clearing House, Limited ply the fol 
lowing quotations for guod average Santos coffee: 
Feb. 9. Feb. 11. Feb. 12. | Fe 
10 30 11010 WO 3010 30} 23/1030 2H10 3 030 2H 
a.m. p.m, a.m. | p.m. a.m.) p.m. &m. p.m. a.t ‘ 
s ds ds dis ds @is ds dsdes 1 da s a 
February.....30 930 6X 6/30 60 653 G31 03) 
March ---- 00 930 9S 6130 9130 93l O31 651 
MOO 5 ces % 31 331 331 O31 331 33k 632 031 0 
OS ae Ll 63) 331 SSL SSL SSl 9132 632 
September ../31 931 931 9/31 931 9/52 O32 6532 é ‘ ; A 
December ../32 332 332 3/32 332 3/32 635 032 , de ee 4 


Contracts tor 49,75U bags Santos coffee rey! red durlug t 3 ( 
week. d 

COCOA.—-At public sale, 5,878 bags colonial and 1 
were catalogued. A quiet demand was experienced 
although a moderate quantity was disposed of Asa 
denoted irregularity. Fine sorts were a trif 
quotably altered, common kinds being very « 
Grenada were both weak, and occasionally 6d 
kinds calling for no comment, 2,704 bags ylon : ] 80 
bold, 100s to 102s 6d; good, 96s to 9636d; dull 1, $/s 0 
90s 6d; brownish, 733 to 803; broken, 60s 6d to ¢ 
54s 6d. 868 bags Trinidad: good marks, 70s to 71 
red, 68s to 693 6d. 1,876 bags Grenada: fine bright, ¢ bos 
rood red, 653 to 65s 6d; fair common to good pa 
146 bags Jamaica: fermented, sold, 64s 6d. 61 ba 
bags deiective grev realised 59s 6d. 22 bag 
bags African, partly sold, 64s per ewt. 148 bags 5 
, 28 bags Esmeralda, 579 
juil, 96 bags Cuban, 40 bags Puerto Cabello | 
Hayti retired. 

TEA.—The quantity of Indian brought forward 
embraced some 55,900 packages. Competition wa 
character in the majority of cases, and her gee 
noticed in poor liquoring grades, useful k’nds, h ; 
steady. Ceylo’ m sales totalled 31,500 packages, 1 passes 
quietly with features similar to those prevailing ! a ae 
mon grades denoting increased depression. 1,769 | afi 

et with slow support. A moderate business has ere 
the better classes of China teas. 

RICE. Market remains quiet, but late 
steamer re Necransie, 4,000 to 
loading, sold at 


Dominica, 559 bags Samana 





rates a eI te 

5,000 tons, March to Apmis" ee 

6s 53d, open saatan 5,000 tons ik pe is 

to April 15th clearanc2, sold 63 61, 2 and 5,009 ton oe 

clearance, at 6s, c.f. and i., delivered weight terms. hea 
TAPIOCA very slow all round. 1,688 bags flake, lin Poa 

good Penang, 133d; ordinary dull, 14d; siftings Lic oe 


6 a wt 
164 bags medium pearl, partly sold, superior, | 
1,739 packages seed pearl, 163 bags bullet, and 
retired. b 
SAGO slow. 


Only 304 bags small grain were 0! 
drawn ‘ 11% keg 
ARROWROOT neglected. 597 barrels, 44 half-barrels, an“ 4° ® 

St Vincent being taken out, 
BLACK PEPPER remains very quiet, and only a 5! 1. and 
business is passing. Singapore, on spot basis, fair 1 ie. 5d | 
March-May steamer, 6 7-32d. Tn auction, 88 bag 
per lb. 139 bags Trang, 1,214 bags Lampong, 200 » bags 
§2 bags Tellicherry were withdrawn at public sale on '' 





Scneenneeneemeemeeneneemn ee 


5 amnrenne nmr 



































WHITE PEPPER nominal in absence of business. In au ‘tion, 
re white pepper, 37 Cases ditto, 449 bag 5; benang, 


Singape 
Siam b ight in 
PIMEN 0. 6 bags offered and a few lots sold, 2jd per lb 


nly & limited business has been going on during the 
nvibar, March-May, sold, 43d per lb. 

ASSIA. 320 cases lignea re tired. 40 boxes, 20 ditt 
" 20 bags | uds sold 24s per cwt. 

NUTMEGS 7 packages West India t sold. 134’s, 44d. 20 





sold, at 43s 


Kastern few lots sold: 66's, 1s 7d - Bl’s, ls 2d per lb. 

M ACE Supt lies in auctions were very sn nall, and all bought in. 
ari slow all round. At public sale 330 packages 
nartly sold: good bold cut, 72:: ordinary washed rough, 
‘itto, slightly mouldy, 32s; medium and small lit ae cut, 
jamaged cuttings, 26s. 7 barrels Jamaica: medium, rather 
jark, 593s ; “small lean, 34s per cwt. 

FRUIT,—The market all round has beeu quiet, at about late 


‘t only a moderate business has been doing. With more pressure 
<ol| forward positions, @ de preciation of 7s 6d per ton was reg 
ored.a steady tone, however, subsequently prevailing at the decline 


} 


st marks, February- -March, canal, Hamburg, sold, £12 17s 64 | 


ITE.—The market for spot and near at hand parcels ruled ste ady, 








Commercial Times. —Wcekiy [Price Current. 


The prices in the following list are revised on Friday wi 


































t 
ebruary, sold 61s 6d 
steamer being quoted 19s Sd pet 


displayed distinct 
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i le ing } 
rates are de rer } rwal ly 
1 
air rr t 1) 


ld for £28 10s, cf. and i. 
SHELLAC.—Only a small 


rices remain sSbe 


a 


BARK.—At auction on T 
prices ruled 10 per cen 
QUININE is rather firmer 
ls 2d, and May, ls 2} , 
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LONDON, FripAay. DRUGS Con.) s ds di | Iron, per ton— £3 £8 SHELLAC-+Con.)— 
ARROWROOT peribs 4d 8 dad | Opium ... foo eo oe Staffordshire é ae ton ts edt 
Rt Vincentco tofn 0 12 Qo 4 Rhbrb., China, frtogd 1 ee <8 f.o.b. Liverpool... 7 ~ ) 0 
Bermuda oe Saree Senna .... oo. i aero Sheets - 81 0 Cc 
Nata . 05 O 63 DYES STU FFS a he. Hoops a 85 8 1) 
XOOOA tyvldp. lb Galis, China, cae 7, 6 0 0 Nail rods ,, 100 lO 
grey to fair | Sattower, Beugal.... 8& 0 100 0 Rails steel, 
per _... 6 0 68 6 | Turmeric, Bengal .. 23 0 24 0 Welsh Ports 6 19 15 
Ge ue "69 0 74 C | Madras.........--++: 176 20 0, DoMdlsbrof 610 #30 
enada "63 6 €6 6 |Gambier, block . 20 0 0 Scotch pigiron,( ash <4 0 
Africa! eh 2 67 0 | Cutch, good to fine.. 23 9 32 6 pate ri ioe ~ 
é tofine.. $2 6 03 6 | nyEWOODS— £ £8 \Le a os fog 
» ecplmaleie’ 40 76 0 | Brazil........perton 0 0 0 ob en Boh ers Taysaain Kahing.. “( 
6€ 63 0 > : Foreign 3% 14 $14189 ) 1 ahing.. 
FREE yd per b | Fustic, Jamaica.... $ 9 419 | Quicksilver pr bittic O/2é 7 Ske aoe 
1 Bovccesgewes cae. Oe 00s Siles e 17.32 Anton 
&lowmid, 40 0 62 0 Lima Wood 70 90 pltr. Silesian pr 17/126 Ta 
M z ne .. 720 0 110 0 | Lo LC se 6'10'0 8/10/0 Tia, Englist. ingots1<é 1 i ISSA ; 
: 3 0 35 0} gwoo unpeachy 6 10 10/0 Do do. bars 127 J Re-reeled 
L 40 0 53 0 Honduras ne ie ak, oe Straits 921e/) ~.\ \ Japan = 4 
ea * 6) 0 73 Cc Jamaica 417'5 5/00 | Tin-plates ee ded SV’ | Ttaln-Raw, fair Milan 1 
b or > 0 | Red Sande rs , 66 4% Coke [ My aaa 9 9 | Organzine Md. to gd. 1 
1 rry .. 69 V 49 | Sapar .10 0 12 0 r _ rt is ez 9 \ Trams M n 3 thrd 
0, § ry ..79 0 8 0 peeee) es s48 . ié Y | Zinc, English, Sheet << 3 0 ram ilan o thra 
. tatn ord, 32 0 4 0 | ELEPHAN TS TEE TH— per cwt Antimony, per ton.. 39 0 of 10 }SPICES-Pepper whit 
. - 6 0110 0 oft S2lb & upwards 52 0 62 0 | OI[LS—Fish— Penang 
sta R tofor 4s 0 43 0 | FLAX —New Crop £38 & 8 Sperm, crude ptun 34 0 0 0 Singapore a 
W mid 4; 0 60 0 per ton, ci f. Whale 9 21 0 Black Singapore 
G ne.. 64 0 80 0 | Riga Bee ie ascvesovess 33.10 4% 10 Beal, Pale es 84 Sian 
ntral Aine aD 3) 0 40 0 | Pernau D " a 1; & OO Cod 20 ¢ 0 Penang 
Low totine .. 52 0 80 0 } Petrs Bitsky .....--- 40610 43 © | Olive ~S; punish 3 3, 9 | Pimento a 
Fox riptions 338 0 0 9. | FRUIT—New— Mog do z 7%, 9 | Cinnamon ~Unworked 
& Vera Paz 44 0 8) O | Currants ... duty 2s 8 ad 4 d /Seed, Lin ani: ‘4 4100 1st sort 
rdinary 36 0 37 ¥ Patras ---per owt “4 0 4) 0 Rape, refined 7 /s\/3 Do 2nd 
Dogdordt wmd 4s 0 50 0 Vostizza .. ot 0 40 0 Brown, Koglis! 26 o 3rd 
Do mid to fine .... 98 0 78 0 Gulf .. "34 0 26 0 | Cotton seed, Cr 13 5 0 (0 » 4th 
Africar 62 29 Provincial "" BL CG 33 0 | Cocoa-nut, Ceyl . 2319 3555 ! ‘ 
ntos, fair to good, 2 | Figs, Trky, Layers . 24 0 38 0 Cochin " 93 99 ] s—Zanziba 
avré yy terms 22 0 35 0 | Putied ; "3) 0 46 0 | Palm (Lagos).. a z 
CHEMICALS— | Raisins, dty "Is per owt | Lard, American - 421 0 per cwt 
cid, cit perlb 1 4) 0 0! Valencia, ord. ... 17 0 20 0 | Petrol. Oil pers lbs O 64 63 peut 
Nitr ox O84 Selected .......-.. 22 0 24 (0 Water- White 073 0 7 rough 
ka .~0% 0 8 SR, TT 3¢ 0 | Oil Cakes, Lnsd Eng. Do washed 
Tartaric, Englis : } 8.8 Muscatel saw 2 ee perton.. 80/9 g50 Bengal .. 
Foreig 1 0 0 0 Cluster .......----- 46 0120 0 American (W* 77 0/0/0 Japat 
im, £5/11,3, ‘yro und £5/0 0 | Sultanas ... 43 0 40 0 Oil Seeds— a d a d Jamaica . = as 
mn rb, pib 0 3 «0 4 | Oranges, Val aelec ted 7 8 0 Linseed, La Plata 0 0 0 Mace : per I 
Mar tn. Reh.£32 0 £340 | ordinary .... 8 9 14 0 Bombay pr 416! 0 0 0 Nutmegs, good to fine 
Sulphat 0/17 0 List mn. &8.U besser 00 0C Calentta pr4t 5% 00 _ Small medium 
Arset », pton£s2 0 34 0 |. Palermo ..yer box 9 9 OC Azotf, Black Sea 0 0.0. Chillies—percwt fair 39 
Powds ...20 0 0 0 } Lemons, Pairmo, pes 5 G 14 € Rape, Calcta 5 0 8 0 SPIRITS—Rum,p } 
shea crewt 310 0 0 Naples pcs. C 0 0 0 PLt MBAGO, Lump, Jamaica, per liq. g 
Pea { . 24/70 0 0 Messin», selected "32 0 15 0 | Ceylon,gd.tofn.p.c 0 00 bd, 30to 390.4 
. p.tn 7/0/0 0/0/0 | Malaga, half chests 0 9 C PROVISIONS - Fine marks.... 
i f ewt, 1700 18/¢/0} Nuts—Breelona, p. be 68 0 29 0 | Butter — Australian 65 »110 0 Demerara, proof .. 
sr, Crystl. 77/10/0 9/0/20 | GU TTA - PERC aA. Canadian 0 0 0+ Leeward Isi., prf.. 
Pow . 79/0 ) 7910/0 | per lb .....-seeee 46 8 0 Irish ......---. » Q y E.I.,a id Manriting 
al perlb 3 04 0 0 | HEMP—Per ton gs £9 | Eriesland,frsh.f 12 0 Brandy, duty 1s 4d 
croz, 0 7 0 TI8. Peterabg.. clean, “aoeno| Zaas 0 I nt 
. ruit.prib 0 3) 0 0 | Manila , T, curnt spt 32.0 0 0 Russian 9) 0174 0 1890.. 13 
P ve 0 4 0 0 |New Zealand ditto 221) 0 0 Danish - Ry i (1891.. 13 
a 0 anis! 1 6 16 9 Is 1893. . 13 
Bult ee 74 JUTE, good tothe. 16 0 20 0 _ Brittny, bt 1s 6 | im bbde 1188 = 
4 ) A Low to fair... 72 0 1510 | Bacon sn i— Wert rd 53 ‘7 ae 
A f 4 Coir Yarn, ¢d. to fine 23 0 32 0 tek i = 3 oS. im { 4 4 
ak 0 0 Common to fair .. 10 0 18 0 Continenta a Laas eee s 
Crys x 4 | HIDES,Ox&Cowp.lb 8 d 8 a Canadia nae - 33 62 = Sui ite, » pray re 1 
" Peete es SE gamete § Menara 
' + & 1) Hams, [rish ee 1) 0 Germar 
Bugar | t RK. G.. amiransl 0 S&% 0 6 Canadian 4 4 eee 
Brow Australian...... 9 4 9 6 American a <4 9 | SALTPETRE— 
PER ccacaesste. Oe Lard—Irish bladders 52 6} 0 l, per cwt 
How \ Dry—B. A.....---. 0 6g 0 20 Do kegs er E00 plish, re ined 
as als vee 2S ieee weeeses es S°9 0 63 0 & American pails 42 6 4 See Boda .... ¥ 
in ee. ee Singapore ...--- 05 0 6 Do half b , 4) , | SHELLS—M -o-P. per | 
G Mufactrs’ 1 2) 0 0 | yas me pape to= _—. 63 0 & Pork—per 8 lbs z 4 4 Manila : £! 
Do 2 ke ta 88 olumbian.....+ 0 6) 0 &4' Beef—American Maccassar 
Ru t er pet 23/150 24/10/C | Zanzibar .. evces 0 5 0 7 8 lbs =... % 1} Svdney a be aie oll dl 
Zin . 16/0/00 0 East India ...... a Scotch “a i W. Australian 
Bu ir ek. oe Drysaltd Mauritius 0 4 0 5! | Cheese Edam 42 0 §8 9 Bombay 
Do R .<. ee Madagascar vice, Oe ete Canadian 46 0 53 0 ;} SUGAR —per cwt 
Ver Eng. pib 210 0 0 onan C aaeneas ~@ 5 8 2 sone g .4)9 0 §8 Brit. W. India,syrups 
LU LL 5 fn uilaloes tnglish Cheddars. 66 C 7% & Crystallised a 
: I - 0 6 O16 Singapore, 0 34 Oo &F United States E) 0 52 0 Porto Rico, Grocery 
6 West’. c.f 00 00)! HOPS, English. .¢ t 95 914) O Gloucestet 40 0 6% 0 Mauritius whte 
COALS way ¥ Yearlings......-+-- s0 0 & 6 Wilts, loaf 68070 0 ve Grainy 
B { i a 22 9 {NDIA- RU eae R—! b New Lea and 5 } 53 0 Syrups ee res 
DRUGS oS) eT ee ee. 60 3 88 0 0 Eggs—French 6 11 6 | Queensland syrups 
E.L. pct 33 0100 0 INDIGO—per Ib— Italian 6 2 1) G }_ Grainy and crystal. 

e fine 25 6 25 6 | Bengal, good to tine 3 § § 4 Hungarian 6 9 9 0 /Surinam Crystals .. 
star 70 0 £0 0 | Mid. to good mid. 211 3 4 Russian y ) > | Penang. Gr. and crys 
perlb 6 0 0 0 Low to gd.ordinry. 2 6 3 0 Ri E--Rang Native 

.. 1 § 0 0 | Madras, Velore.....  £ es £6 Chtr, nw cro} 6 6 6 74} Madras, native 
67 0 8 1 3 | Native ........-+ 23-23 6 9 6 10) |) Jaggery, Cane 
‘ i wd.Gn 0 3 © 8 | Kurpah, good ...... 26 28 Necranzie 6 3 6 &4| Manila, Ilo Lio 
Red 0 24 0 8 Ordinarytogd.mid 2 uv 2 8 Bassein 6 4h 6 & aa Taal ; 
apercléO 9190 0 |} LEATHER—per Ib Saigon c.f. &i 5103 6 14) Argentine ‘ ystals.. 
yingd 1 8 3 6 | - Bnglishbutts...... 1 1 2 9 ee ee es oe 
perlb O11 1 8 Foreign do ..... 10 1 Field Siam .. 00 ¢ Natal 8yrul ‘ 
;.. 0 3h 9 3g| Dressing Hides.... 1 0 1 6 Rice Meal, tonexshp—, Egyptn. cvystallised 
Sum East India Kips .. 0 9 1 9 Spot .. 6 9 0 syt 
wt ...163 0260 0 Australian sides .. 0 9 Olle Afloat é 0 0 Java afloat 
ps.. 27 0 62 0 \METALS—B.Copper £8 & & ROSIN—Amer. 5600 : iba Centrifugal . 
ea oe 60 0} Eng., Tough p.ton 75 0 75 5 Fine ...... cee) Sn a cm Orvesals 
F $ 0 10 6 Best x ae Pena 6720 76 U SAGO—Pearl., p “cwt 1 4 1% 6 ae a on AS 
3 3 ? 7 Sheets .. ° 9 90 Sago flour os et)... 9 3 0 0 “De _ No. 2 a ee 
6 s Sam. | in on sles for Orange, good to fine 95 0 = 
7 PSO : 0 0 jeces .... 
0 6 Welsh Porta .... 7 5 0 G Garnet AC........ 63 0 Treacle.... 
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RAILWAYS. 


Forsics RarLwars—Con 


Name. 


Pali 


300 .ul Watn. of Buenos apes 
* 9 


Por 


LOC Do Mert. Bonds 


10C West of Havana vi rt 


Debs. 6 


or 


968 2 “Zatra & Huelva Bds 3 


BANKS. 


Ann) | 


Last 


a 

S| 

=| £ 
a A 
- Name. s 
a} |e 
13 Agra, Limited . 6 
5 Anglo-Argntne,L 9 

120f 1 


6% Anglio-Anu trian 120 ™ 


¢ —— r., 1, & 
9 jAnglo-Fgyptn., L, 15 


‘| Angle © re} ign, I 7 


12 ‘Sank of Africa,L, 18% 
74, Bk. of A str! asia 40 4 
§ Bk.of B.Columb 20 20 
6 B.ofB.N.Amerca! 50 | § 
12 |Bank of Egypt. | <9 

6) Bk. of Mauritius 10° 1 
9 B. of N. 8. Wales 20 

14 ft 


3. of N. Zealand 


Guer. Stock.. 8tk 100 


64 Bk. of Roumania, 20 

f4 Bank of Tarapaca 

and London . v 

7 B. Inter.de Paris 20 

8 Brit.of8.America & 

Cap. & Counties 
Chartd. of ™ndia, 


Aust!.,& China 20 2 


6 \Colonial .. eV 





¢ Ger. Bk of Lov .L 10 | 10 
70/p s)HongKn&S8han 284 2 
5 Imperl. Ottoman 20 1 
7/pe In perl of Persia) 
5 International Bk 
of Lond L..; 20 16 
44 lon Limited 25 26 
18y L s Bank, so. Of 
24 Lon. & Braziln. L; 2 
22 lan.& County, L| 20 
7 Lon. & Hanseatic, 2&0 
18 Lon. & Prov. L..| 1 
21 Lon.& R.Plate,L, “© 
4 Lon.&8an FranL 20 
16 Lon. & &.-Wst.,L Ww 2 
6 Lon. & West., L100 2 
8 Lon. Bk. of Mex 
8. America, L, 10 
1€4 Lon. City & Mid., 60 
12 Lon Jnt. Stk., L 100 
7 Lon Pa on skAm. 20 
5 Merchant, Ltd...) 9 
132 etcen. "al Eng. 
& Wales ...... 50 
Nationa) ........ 50 


N.of Mexico... $100 #8 


Nat. of N. Zea., L 73 
National of the 





POETS ccccccece UU 


16 |Stand of 8.Afr., L100 
64 Un. of Austr., L) 75 


4 Dolns.&tk.Dpte Stk} 100 ' 
12 Unionvf Lond.,L‘100 ' 154! 56 


BREWERIES AND 


DISTILLERIES. 


Name. 


Allsopp,&.,& Sons,Pref.Ord 
Do Deferred Ord. ........ 


Do Preference 


Do 44% Debenture Stock | 
Do 343 "ee 
Barclay, Perkins & Co., L. 


Do 39 % Deb. Stock . 
a s Brewer 


Bass, Ratcliff, 6 | } 


Do 44 Mort. Deb 


Bristol aera p (0s. ‘ 
Georges & ('o., : 6% Pref 
Charrington ar 7: "C 0., 34 7 


Mort. Deb. Stock ..... 
Cheltenham Lrewery,L.,Ord 


Chicago Breweries 


City of Lon. Brewery L. Ord 
D2 5% Preference....... 
Do 4 Debenture....... t 

Daniell &Sons Brew's.L.Ord 

Distillers, Limited, Shares 

Dublin Distillers ......... 


Do 6% Preference. . 


Guinness, A. 8on & Co., L., 
Ce 
Do 6 &% Preference....... ] 
Do5 % Debenture Stock 11] 
Hodgson's Kingston Brew. L 


Do 5 % Debentures .... 
ind, Coope & Co., L., “4: 
De b. stock ... 
Lion brewery, Li mited . 
Do New.. 


Do Perp. 6 % Preference. 
Mauches.cr brew ry, L.,Ord 


Do7 &% Preference. 
Me uxs Limited 
Dos Deb. Stock red. 


Naiaer & Collyera, L., Ord 


Do 6 % Preteren2e 
Ik 6% Preterence 


Do Preference 7 7% . 
Do 5 - benture Stock. 


Nottingha Brewery, Lim 





6%.1 reference 


Do5 % Mort. Deb. Stock | iC 
St. Pauli meowerian,ls., Orc 


bo Preferenc 


Shows Isbrewery L., Ord. 


Dbo7X% Preference 


Smith,Garrett & Oo., L. Or 


D i Preference 


Threlfall’s Brewery, L.. Grd 


Do Pret STOURSS. ccces 


Shar 


7 
reo 


oaing 


Paid. 
" 
} 
Prices. 














ee 
IT RAMON 
> 





&. A. Re yublic 10 10 
Nat.Pro.ofEng,L, 75 103 


DP sescssievcey Se4 e 
114 North-Eastern .. 20 


Paid. 


11 Prov. of Irel., L/100 124 514 


~~ 


SOOC 


SSSESSSSS« 


100 Do 34 

100 Millwall) Dock 
100 Do Preference, 44%...... 
100 Do 5% Peip. Pr: ference. 
100 Do 5% Det_nture Btock..1 
10 Newhaven Harbour 4% Gtd 126 
Stk 100 North Metropol. Canal, &c 
9 20 Suez Canal Shares 2 
100 Surrey Com. Dock, Ord.... 132 


COMMERCIAL, Se &e 


Do 34 % B Mort. Deb. Btk 


1 
1 Armstrong, Sir W.G.& Co 


< 


~ ee 


OO OM Meee oe oe Oc 





~ 
~ 


2 
< 


av 


New Westminster Brew y..L 


Northmptn. Brew ry,L.,Ord 


100 Do 3 First do, 169 


100 Do4 % Second do, 1-98.... 


ht et ma © 


THE ECONOMIST. 


BREWERIES, &c.—Con. 


= Name. Closng 
a Prices. 


0 United States Brewing .... 
0 Waiker(P. W. and Son) .. 
‘Warucy, Combe, Re id&Co., 


Limited, Ordinary . 
f Do Def ae ary. 
Do5% i Ist Pref. 1 
1X Do 34%, ls st Det os 


NSUR ANCE COMPANIES. 








< 

S 

= Same. £\ 
z | Z£iz 
a | ao & 
% 

p.s. Alliance Assure 20) 2 
8 (Alliance Mar., 1,10 2 
p.8 Atlas Fire & Lf & 

5 Br.&Fr. Mar.,L 20 

4 Brit Law Fire,L, 1 

5 Cler.,Med.& Gn 25) 2 
5 ‘ommer. Union & 
23 County Fire... . 10 

§ aod”, ceascecl Carn 
10 Employers’ Liab 10 
174 Equity and Law 100 

15 General .. 10€ 


8 Guardian F.&L 1¢ 
Imperial Lim .. 2¢ 
6p.s Imperial Life .. 2¢ 
2 Indemnity Mar 15 
Lancashire ....| & 
35 (Law Fire , C 
8 Law Gt.& Truat 1 
44 Law Life ......' 58 


9 


~~ 
One 09 ON 





Mar., Limited 
Marine . 


10! 1 

ooe.| 20) 4 

ts’ M.L 10 24 

& Merci 2s 6a 

U. Fire 100, 1 

Ocean Marine.. 25 2 
Palatine 1¢ 
Pelicar aid l 
Phoenix . 50 
Railway Passngr 1¢ 
Rock Life § 

yal Exchange St 10 





é yallnsurance 2¢ 
8/6 p.s\Sun Fire pans mai 10 
6p.s/Sun Life 10 
) Thames&Mer.M 20 
EF vickavoxcel On 
Union, Mar., L, 20 


wo 35 
 *& Oe 
~ 


CANALS AND DOCKS. 





Name. 

0 Birm ingham Canal .. 

0 East and West India Dx ck 
Do 4% Pref. Stock ...... 
Do3% Cons Deb......... 

Grand Junction Canal .... 15! 
Leeds and Liverpool Canal 
Loud. & St Katharine Docke 
Do 44 % Pref 
Do 44 % New Preference... 
} Do 437 - 
) Do Debenture Stock, “4% 


Manch. eos ‘anal, Pref. . 
ort. 


, 


Aerated Bread Limited.. 

Aluminium /L.), “A”...... 

Art zn 8, Lab & Gn. Dwell.L | 
Do 44 7% Preference, 1879... 


re Do 43 7% do, 1684... ..... 
Assam Rail. & Trad., Pref.A 
Australian Pastoral....... 


Baku Russian Petr] sas 
Do 54 Cum. Pref. ... 
Beil, R., and Co. Limited. 
Bell's Asbestos, Li imited 
Bodega, Limited 
Bove’ NE ca hiatcbieniinr it 

DO Dak, ssccocs 

Do 54% Cum. Pref. ..... 
Brooke, Bond and Co., L .. 
Brunner, Mond, and Go., L 

Do7 Prete rence eer 
Bryant and May, Limited. 
Buckuall (H, and Sons, L.} 





Cantareira Water 6 % Deb.. 
9 Cassell and Co., Limited 
0 Catalinas Ware., 4 % Debs.. 
0 Cent. Prod, Market of B. A. 
2 City Offices, Limited ..... 
¢ ‘ 


City of Lond. Real Property 


100 Do 3a Debenture Stock | 


0 C ae a Santos Iripts., 
6 Cie. Genl. des na L. 
Coata , J. and P.. 


10 Do 6 , Cum. rag et! 
100 Do 4 % Deb. Biock ..... 
100 — stai Palace, Preta Ord 


0 5 % Pref. st 


5 Daigety & Co., Limited ... 


100 Do 44% Irred. Deb. Stock 127 2i 


uv Do 4 Ire :d. Deb. Stock. 
7 TDevas, Kovtiedge & Uo., L 
1 Dunloj Poeu. Tyre8).Cm. Ord 
4 Ix Def 


Paid 


Share 


~3 


-DND 


sons 
~ 


> 


oe a. 
~ 
Cee Ow 


HH Oreo 


oO 


TA et OR Oe 
_ 


~ 
Sith OCR OM ON 
> ht bet OFC COC 


“to 
“oO 
~oO 


Oe Oenmn + 


~ oe 


> 


0 


oOo 
POO nar Be 


om ¢ 


MOoOOCSomoa 


~ 


arc 


nO 

c 

ro we ees 
nme 
rt 


> oO 


> ree NSO 


en 
~—O 
>—”C” (OOKwER om 
> 


he 
OMEN EO OMO 
~ 


< 


mH ON O ¢ 


p.s. Law Union and __ . 
Crown...... 40 4€ 

4/6ps Legal & Gen., L 50 8 

3 Lion Fire, Ltd 84) ld 

90 Liv , Lor Globe st < 

6 Do (annuity) 6& LOE 29 

20 |London ........ 25 124: 

24 Lon. & Lanc. F. 2& 2418 

174 |Lon. & Lanc. L. 10, 2 

10 \Lon. and Prov 


ae 


>a 


ot saat 


+4 ON OE oO OO On OMe 


< 


on~ 


= 
HMO we ee ee ONO AMOOw;M AO 


3 Universal Life.. 100 12'22 2 
* Excluding periodical] ca b bonuses, 


— 
> 


re 
oor 
om 


a 
pr 


ou 
KF COrOoonrnOooon- 


Debs....... 100 


Assume an 
CrmO turer 


aon 


to = 


~ 


POP & 


Tn Ow & 


4 
. 
g 
é 
1 





COMMERCIAL, INDUSTRIAL, &| 


Name. Jlosng | 

Prices. 

E. C. Powder, Limited ....' 4 4: 
“ley Brothers, Limited 25 28 
Enelish Sewing Cotton, Ord.) 1) 3). 
Do § Cum Pref ret 

Do 4% let Mort Deb ‘Stk €8:01 

Field (J. C ar. J.), L ta (lg 
FineCttn. Spin. &Dhbig A.Ord 1t2}2 
Do 5% Cum. Pref lik & 

Do 4% Ist Mort. Det. Stk. 1 6 

Fore Cron Warehouse, L 7} 8 
Fordha Vv. B., & Sons,L.) 14 14 
Foster, ae and Co.,L.. 1314 


Genert 





Hydraulic Power, L 205 15 


Goldsbro ugh, Mort & Cc., L 
A Deb. &tock ......... 79 7§ 
Do B Ine. Stock........ . 24 2g 
Gordon Hotels, Ord 7 


Harrison, Karber & Co., L’ 44 43 
Harrod’s Stores, L, Ord... z 





4 
Henry (A. and 8.andCo),L) 10-1 
Home & Col eens L, Pref 63 74 
Hornsby (Richd., & Sons),L)  €4 
Hots tiles Ondo ance, 
Do § Preference........ ete 
Do 5 ¥ Mortgage Debs ...95 102 
He rane ae Bullongh, L.., 23 22 
mperial Russian Cottor 44 43 
In me Talent rial Dwellg., L 122 27 
fair wed Wood Pavemt., L 153164 
ind. Rub.,Gut. Pere., &c., L, 204214 
(ntrnatnl. Tea Cos. Stores, L 
6 WE Guktuk esse Wares 6 6} 
Lever Bros., L, 5% Pref. ..) 103114 
Liebig's Extract of Meat, L po ¢ 
Linoleum Manufacturing,L) 15 16 
a ! pe 2¢ 
0 § % Cum. Pref.........° ] 
Doss Deb Mek 107" 
Lister and Co., L, Ord. " o4 
Do § ame Pref. cS] 


London Pavilion Limited) ¢4 
Lona. Pr a. “Clea. Heese, L 43 6 
McEwan (James & Co.), L 3 2 





Metrop. Dwlings Assoc.,&c. 105 107 
MilnersSafe, Limited ... 1g 2a 
Moir, John and S« ns, L ] 
Morris, B., and 8 ns, as 1s 
National Safe Deposit, L ; 3 3 
Nelson Brothers, Limited. 6 6 


Niger Co., L., and Red. .... 





Nobel Dynamite Trust, L g 4 
Pawsonsand Leafs, Limited) 7 74 
.~ (A. and F. Pears, L) 14 14 

ME EUE schon cnsunseseean’ 140 : 
Do 5 % Deb. Stock..... . 116 20 
Peek Brs. &Win h,54 CmPf 5 54 
Price's Patent Candle, L .. 37 79 
Kio de Janeiro City Imp. »L. 144154 
Do 5 % Debentures ....../ 95 88 |, 
RiodeJan F ourMills,&¢ 9 $4 





River Plate Fresh Meat, L ¢ 


K berte (J. R.)Stores,L... 0 3 1 
Roberts (T R.), L, Ord . 13 2 
PP NE Gao cs oebcad... 1 ly 
Rotherham (J.)& Co.,L.,Ord' 13 18 
Dos Cum ae lre * 


Do 4% Ist Mort. Deb. Stk. 10) 1/3 


Royal coak a, Be. is....| 3 3A t 
a 


Do 6% Preference 





Russian Petrm. and Liquid 
Fuel, Limited, Ord. 23 3 
Do 64 % Cum. Pref. ..... Int 
oe Seen 8 Mséskésiecaest 2 
Do Pref <a 4 4 
Do 44 ¥ Deb. Stock 2.277! 86 £C 
Spencer, Turnerand f Ord. | 74 8 
Bok iero, Bis awees 5% prf oa 4 
Spiers aud P WA ee Gueoces 12¢134 
"Do 5% lst WEMNG a biccdcces MG 01 
Spratt's Patent, Limited .. 1.8 19 
Sweetmeat Aut. Delivery,L 74 32 
Oe ae &c., lL. .. 41 48 
United Alkali, L., Ord. .. = 2h 
Do Pref.... escccccces eg Ss 
Do 53 Mort. “Deb. Stock..104 7 
Unit. Lim.,&c., Asphaite, L; 24 3 
lVal de Travers A Asphalte, L| 18 20 
) |Waterlow&8ons,L., Det.Ord 164194 
! Do Pref. Ord. ...... ..-| 13 34 
Do 34 Cum. Pref. 83 94 
Waterlow Bros. &Layton, L, 9414 
SDE 104214 
Weldon s, Limited ........ 1 la 
Do 5% Cum. Pref. ...... 44 4; 
Welford and Sons, Limited, 1; 2 
Welsbach Incandescent ....| 26 30 


Do Deferred Shares 
Do Cum. Pref.. one 
Wickens, Pe vase and © = 


> 

rues 
|™* ose 
oo 


| oO 
- 


FINANCIAL, LAND, AND 


INVESTMENT. 


Name, Jloeng | 

Prices. | 

Anglo-French Seplegete., ‘ o4 3B 
Assets Realization, L .. 7% Sa 
Australian Agriculcural . (7 2 


Aus. Mt. Land & Financ se, L «4 43 

Do 4% Debenture oe 04 ¢ 
British & Av ierican Mrt. a? 
British & Austn. T, & L. ‘i : ds 
British South Africa ...... 2 : 

Do 5% Mort. Debs. Red... li 4 
B. Ayres Harb.Works Trust 86 £¢ 


Canada Company ......, 00 34 
Debenture Corporation, L 23 
Do Pref.. ee 1312 
Do 4% Deb. Stock... 277° itd ¢ 
EROGSON'S DOP. oc sencessecs e22 34 


International Financial, L lL dy 
Land & Mort. f Exypt, Li 22 v4 
Do 5% Mortzage Deb.... 100 2 
Law Debenture Corptn.,L 12 i} 
bo4% Perpet. Deb wae a 
Natal Land, &c., Limited.. 2&3 $ 
Do 8 % Preference, ia 8 
National Discount, Limited fa $ 
N. z Loan & Mer. Agenc oy, L 
eNO BAOR Sos us cise 1 
. Soaked tenes &Loan.L 4 43 
reel River wand, &c. bL.... 10 1 
Peruvian Corporation 5 
Do 4% Pret. ¢ 
Do6%Del s. Red. ... 








[February 16 1901 


FINANCIAL, LAND 


|£\c 
| 2 = Nan 
=a 
10 2 R. Plate Trust 
A Shares” 
5 6 Do B Shares 
10 2 Scott. Ame 
3tk 100 Scottish A: 
Stk '100 Do6% Gta. Pr 
Stk /100 Dos 
0; 20 South Australia 
Mi tock Ex g 
10; 1 Trust & Agcy 
10 | 10 D } 
10 | 10 Do 5% Pref 
20 § Trus L 
20 3 Lx N w 
54 24 Trust Ex § 
tk 100 Do4% 1 
10 § nion D 
Stk 0) Union Mortgas 
4 s 
Stk/100 Do 45% Ir 
25 ‘ 25 ‘Van Diemer 
FINANCIAL— TRUSTS. 
3tk |109 Alliance Inve f 
Stk 100 American Ir 
Stk 10¢ Do Deferrs 
Stk /100 ‘Army & NavylI: 
Stk 10 Do Def rrea 
Stk 100 Do4%D 
Stk 100 Bankers Iny [ 
Stk |10 Do Deferr 
Stk 10 Dos Dh 
Stk /100 | British Invest 
Stk 100 Do Deferred 
Stk |10¢ Do4%D 
Stk |100 Foreign, Ar & 
Stk 100 Do Deferre 
Stk (100 Do 4% Per 
Stk 100 For. &¢ (t 


Stk |100 Do Deferred 
Stk /1¢ (en. & m. Inv 
Stk 100 Do Deferred 
Stk 100 Do4% De 
Stk (190 Govmnts. Stk. lo 


Stk (100 Do Deferred 
Stk 100 Do 44 % Debe 
Stk 100 Guardian Ini 
Stk 100 | industrial and G: 
Ca ais K 
Stk |100 Do D4 Deber 
Stk /100 [Internatnl. lr 
Stk |100 Do 4) De ture 
Stk (100 |Invest. Tret. Cor; 
Stk 100 D> Deferred 
Stk | 100 Lv4%Dd tur 
Stk |1(0 |Mercantile Luv. & 
Stk | 100 Do Deferred 8 
Stk | 100 Do4#%D 
Stk |100 | Mexican ‘ K 
AD Stock 


Stk 100 | Municipal Trust, L 
Stk | 100 Do Deferred 
Stk 0 Omnium Inv i 

20 | 10 |Railway Deb. Trust 
100 |100 Do 5% Debs., re 
Stk |100 Do 44 . Debent 
Stk 100 Do 4% Debenture: 
Stk |100 | Railway Investment, Pre 
Stk 100 Do Deferred 

8 | 8 |Railway Share Trust 
Stk 109 


gt! refer 
Stk /106 |R. Plate Trust, L 


Stk 100 Scot. Invest rests I 


stk |100 Do Deferred 
Stk 100 Do 4 % Debenture 
2 1 |Stock Conversion 
Crt.;100 [submarine Cables T 
Stk '.00 |U. 8. & South amer 
Trust, Prefd. 
Stk /100 Do D-ferrea 
Stk 100 Do @ Z Debentures 


GAS AND ELECTRIC. 


10 10 'Alliance & Dub. max 
100 100 


§| § |Bombay, ideal 2 
Stk 100 | Brentford, Cr 





| 20 | 20 British Ges Ligh t 


2 2 | Brush Electrica 


10 | 10 | Buenos Ayres ( (New), 1 


100 | 100 Do4 % Debentures 


| 10 | 10 |City of Lond. Electric, 


10 | 10 Do 6 % Cum. Pref 
stk 100 Commercial ..... 
Stk 100 Do 44 Deb Bto 


istk (100 | Continental Union, 

istk | 100 Do7 % Preferen 

|} 10 | 10 ;}County ‘of Lou od _ id 
10 10 Brash Prov ioc, 


} 10 | 10 |Kuropean, Limited 


Gas Light & Coke Ur 


00 
stk 100 Do 34 4 Maxima 
stk jiu} Do4% Conseil 
Stk 'i00 Do 3 % Consulida 
10 | 10 |'Hong Kong sud Vile 


stk |100 | Lmperial Continent 
5 5 Malta & Mediterm™: ea 
10 | 10 Metpn Electric 5u 

i00 |100 | Met. of eer 

20 20 |Monte Video, Li 
6 5 \Vriental, Limite 
6 6 Uttoman, Limited 
5 








5 ist. James’ & Pail Ma 
8 § Do7% Pref... 
lu | 10 (San Paulo, Limited 
stk .00 south Metro} polite 
stk | 100 Do Perp. 3,4 
2 10 |Tuscan Gas .....- 
100 (100 bo 5 % Debs.. 
6. & | Westminster b.ccu 





CUAL, IKON, AND 5?! 


7 74, Barrow Hematite 
7 74 Do 6 % Preferet 
10, 19 }Bell Bros. 6 % ‘ 


v 4 
Stk jv) Do 4% Deb. 5 
1 1 Boickow, Vauglan & 
1; DO cecceccess 
10 | 74 Consett Iron, Lani 


23 20 EbbwVvV ale Stee 
1 7 John Brown and < 


| 62 62g Nantyglo & Biains 


Sinisete Gahaniteiatnamentinesendimenteuneemeane mar ecncapeniiaa saaaueeeieene Sea eee ———— -- 





INVESTMEN? T.—C 


ae 








Australian Gas 54 i 














IRON, AND STFEL.—Con.| 














ECONOMIST. 


MINES.—Con. 























TELEGRAPHS, TELEPHONES. 








TRAMWAYS, &c.—Con. 


































































™ | coal, is ei 
3 ¢ < ; Chen ela Name. Closng o | |; Sao | N; " 
aif Name Satie = fy Prices. =| = ; Prices = 4 name. Ciosng 
sig Prins.) m s Siz Name, rices.| 5 | G& Prices 
x we - OU we 
. 2 st Simmer & Jack Prop.,L,Shs. 6 64 
— a; gp, '09 10 Do 4% Ist Debs R30 ‘i + itidiaewnh Mtvead + 9 
+n Newpt. Abrern. 8tm. Coal,L pes =o eee: 9 i : nburgh Street .......... 
19 New Bhariate n Coll a, I Prt 144) 2 2 Tharsis Sulphur & Copper, L : 100 African Direct, L., 4% Debs q Glasgow Tram way, xe “ies 
ae 1a Partners, L., Ord. 1441 § 5 Tolima, L., A Shares sweest 2a. jaewie Anglo-American, Limited 
Os oY p. Deb. Stock... 115.17. 1) 1 Transvaal Goldfields, L.... R Stk 1 Do Preferred § 5 Lon., Deptford, and) Prefd. 1 
t S . a > i { * Ne > © 943 ae Thr S 9 WOn., FORM, OU a 
BK ey Rhymney Iron, Limited "B1G) 2) 1 | Van Ry : M. Fatate, L.) ¢ta2t? Sth 10¢ Do Deferred @*4 § | § Greenwich . lefd. 12 ? 
aaa 1, l¥) 1 Wassan (Gold Ce ast) Mng, t B EB x l Con. Tele} ne ( Stk 100 London General Omnibus ‘ 
‘ € e - cee ea . tk ‘ bn (ren i mniou A , 
; No 5% Debentures, 1890.. $9 We 1 1 Wentw'rthGoldF'lds Prop,L rr bey Je tior 6 6 London Ro ad Oar, Bi cesnasy (ORR 
; “ h Hettor Coal, L.. ‘ < Ay | dN ba, Lit 4 4 london Stre sacsesn) ooo 
kers, Bons,&Co.,L.,Ord fe £3 l 10 Dol +17 i990 100 Montreal Street Rly., 5 7 
otk I Do Preference Stock .... 27 20 SHIPPING. § é ir t 8) 4 Dehenthres.<.<....2.<., 10 ‘ 
en 2 y Do ] 4 00 100 Do4 BPE s.anaseue cocoikee §& 
20 16 African Steam Ship........ 4 15 | 20 | 2 rect I . e € North Metre politan amet: Gee 
INES. 21. 20 Do Fully Paid. oes ae ] 9 f 4 North Staffordshire 
M 124 124 Amazon Steam Navigation gifs St 0 Eastern, Limited .. 10 Provincial, Limited ........ 43 54 
. , 5 7/2 20 Castle Mail Packets, L. ... Stk 1 Preference 1¢ Do 6 % Cum. Pref ........ ee 
9 Alan 8 Limited ..-.++- so. 20 20 Cunard Steam Shipping, L 17 °8 istk Do 4% Mort. Deb. Stock | 10 South ndon 
so5 92s ‘ i... e 71: 20! 10 _Po. site cets beaciek wie ate nies oO l l Fastern Exter n, ls : if} y 1 8 erland. Limited 
s oe geigataen "| gg ge} 15 15 yeneral Ate vm Navigation © 3tK Do 4% Mort. Deb, Stock.. 1 g Tramways Union, L. ...... 
, Bro! a Sea 2) if Ly Do § aster S h Africa 2 0 Do 44% Debentures ; 
cee ee ee ] ] DoS 47.0 é 5 Vienna General Omnious.. 4 
, a Re Steele . 19 10 Levland(Fredk.Ja Li 23 2 jreat % of ( h'g't 7419 10 Wolverhampton, Limited... 4 5 
9 pper, I mite . 3 " 10 Do?7 . 2 do.} mn 1 ted 6 } 
9 1. Pref. (64 mig) Os 7S! an 100 eee Mieke . ; = = ‘ 
: 7: epee § 6 Mercantile 8team Ship, L.. 10 103 1 ] Do6% Ct 14 
at iy au eee q 9 8 New Zealand &} mning é , 4 ( : 
: 8 : AC v f Ha SoippimMe, u.. 4 LC i i 
arom F ' of B. A. 736,10 10 Orient Steam Navigation . § atk - Do 34 4 
P  paaea an tk ] Peninsular & Oriental, Bret. [75 4 1, 1 Criextal 7 mh 
: oe ~ th 33/Stk 10 Do Def. ... Seebpienwiees 
SO OO Gold, 1 8*8 109 60 Royal Mail ¥ eam.......... 4345) §) 8 Renter's. Limite WATERWORKS 
; woe G i ah "i 5 5 Shaw,Sav sw Albion 3. Apf , 0 West Af l yebs 
t TR cccsesssecvesesese 8 © Y : 2, 4 , 
: : } § do Do B Ord...... : 2} 24 West Coast America, L ' } 
De = sooolits ive 20 20 Union Steam Bhip, Limited .. . ; Do4% Debentnres : 2 Antwerp, Limited 23426 
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